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 Bloomberg SEF LLC          731 Lexington Avenue     Tel +1 212 318 2000 

New York, NY 10022        bloombergsef.com  
 
 
 
December 7, 2017  

 
Submitted via Portal 
 
Melissa Jurgens 
Office of the Secretariat 
U.S. Commodity Futures Trading Commission 
Three Lafayette Centre 
1155 21st Street, N.W. 
Washington, D.C. 20581 
 
Re: Bloomberg SEF LLC – Rule Amendment – Amended Rulebook (BSEF-2017-R-10) 
 
Dear Sir or Madam: 
 
Pursuant to Section 5c(c) of the Commodity Exchange Act (the “Act”) and Section 40.6(a) of the 
regulations of the U.S. Commodity Futures Trading Commission (the “CFTC”, or the 
“Commission”), Bloomberg SEF LLC (“BSEF”) hereby notifies the Commission that it has 
amended its Rulebook. The amended Rulebook will become effective on December 22, 2017.  

A concise explanation and analysis of the amendments to the Rulebook and their compliance 
with applicable provisions of the Act, including core principles and the Commission’s 
regulations, is attached hereto as Exhibit A. A clean copy of the amended Rulebook is attached 
hereto as Exhibit B, and a copy of the amended Rulebook marked to show changes against the 
version effective as of July 14, 2017 is attached hereto as Exhibit C.   

BSEF hereby certifies that: (i) the amended Rulebook complies with the Act and the 
Commission’s regulations thereunder, and (ii) a notice and copy of this submission is being 
concurrently posted on BSEF’s website. There were no substantive opposing views to the 
amendments to the Rulebook. 



 

Please contact the undersigned at (212) 617-8302 with any questions regarding this matter. 

Very truly yours, 

 

Gregory Dumark 
Chief Compliance Officer 
 
Bloomberg SEF LLC 
731 Lexington Avenue 
New York, NY 10022 
 

Enclosures 
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Exhibit A 
Explanation and Analysis 

Capitalized terms used but not defined herein have the meanings assigned to them in the Rulebook. 

Amendment and Explanation Supporting Rule or Core 
Principle 

Table of Contents 

Conformed to new page numbers. 

Conforming changes  

Chapter 1 

Revised definition of “Covered Package Transaction” to 
reflect expiration date of the relief granted in CFTC No-
Action Letter 17-55. 

CFTC No-Action Letter 17-
55 

Chapter 5 

 Revised Rule 522.C(b) to reflect expiration date of the 
relief granted in CFTC No-Action Letter 17-55. 

 Revised Rule 522.E(a) to reflect expiration date of the 
relief granted in CFTC No-Action Letter 17-60. 

CFTC No-Action Letter 17-
55; CFTC No-Action Letter 
17-60 

Chapter 13 

The following newly certified contracts were added: 

 NOK NIBOR Fixed-to-Floating Swap Contract 
 DKK CIBOR Fixed-to-Floating Swap Contract 
 HKD HIBOR Fixed-to-Floating Swap Contract 
 PLN WIBOR Fixed-to-Floating Swap Contract 
 ZAR JIBAR Fixed-to-Floating Swap Contract 
 SGD SIBOR Fixed-to-Floating Swap Contract 
 HUF BUBOR Fixed-to-Floating Swap Contract 
 KRW KWCDC Fixed-to-Floating Swap Contract 
 CZK PRIBOR Fixed-to-Floating Swap Contract 
 CLP ICP Rate Fixed-to-Floating Swap Contract 
 MYR KLIBOR Fixed-to-Floating Swap Contract 
 TWD TAIBOR Fixed-to-Floating Swap Contract 
 INR OIS FBIL MIBOR Fixed-to-Floating Swap 

Contract 

Core Principle 3 

Chapter 15 

The following newly certified contracts were added: 

Core Principle 3 



C 
 

 Commodities – Fixed/Floating Swap/Cash Settled 
LBMA Gold Price Contract 

 Commodities – Fixed/Floating Swap/Cash Settled 
LBMA Silver Price Contract 

 Commodities – Fixed/Floating Swap/Cash Settled 
LBMA Platinum Price Contract 

 Commodities – Fixed/Floating Swap/Cash Settled 
LBMA Palladium Price Contract 



D 
 

Exhibit B 

Rulebook (clean) 
 

[see attached]
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Exhibit C 
Rulebook (marked) 

 
[see attached] 
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RULE 1313. USD LIBOR Basis Swap Contract 

Contract Overview An agreement to exchange a stream of cash flows by applying two floating interest rates to a specified notional over a 
term to maturity.  

Ticker USD SWAP VS 1M [Trade Start Type] [tenor] 
Currency  USD 
Floating Rate 
Index  

1 Month USD-LIBOR 
3 Month USD-LIBOR 
6 Month USD-LIBOR 

Quoting 
Convention 
Minimum 
Increment 

As agreed by counterparties 
 

Minimum Size As agreed by counterparties 
Trading 
Conventions 

Buy = Pay Spread 
Sell = Receive Spread  

Swap Conventions Floating Leg 1 

 Payment/Resets: Monthly, Quarterly  

 Day Count Conventions: ACT/360 

 Compounding Method: Flat  

 Holiday Calendar: London, New York 

 Fixing Calendar: London 

 Business Day Conventions: Modified Following 
Floating Leg 2 

 Payment/Resets : Quarterly 

 Day Count Conventions: ACT/360  

 Holiday Calendar: London, New York 

 Fixing Calendar: London  

 Business Day Conventions: Modified Following 
  

Swap Tenor The duration of time from the effective date to the maturity date. A contract can have a Tenor from 28 days to as long as 
30 years. 

Effective Date The date on which parties begin calculating accrued obligations such as fixed and floating interest rate payments. Also 
known as the start date of the swap.  

Maturity Date The final date on which the obligations no longer accrue and the final payment occurs. 
Periodic 
Settlement: 
Payment and 
Resets 

Floating Leg 1: The payment amount of the Floating Leg 1 is based on the following: Notional, Payment Frequency, Day 
Count Convention, Floating Interest Rate Index, and Floating Reset Dates. 
 
Floating Leg 2: The payment amount of the Floating Leg 2 is based on the following: Notional, Payment Frequency, Day 
Count Convention, Floating Interest Rate Index and Floating Reset Dates.  
 
Payments are settled in accordance with the payment frequency of the swap.  

First Fixing Date The first LIBOR Fixing Date is 2 London business days prior to the Effective Date.  
Trade Start Types Spot:  

 A new swap where the Effective Date is T+2 from the trade date.  
 
Non-Spot: 

 Any date where the effective date is a date other than the spot date. 
Settlement 
Procedure  

As determined by the Clearing House 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Chicago Mercantile Exchange, Inc., LCH.Clearnet LLC, LCH.Clearnet Ltd. or Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1314. USD LIBOR Fixed-to-Floating Swap Contract* 

Contract Overview An agreement to exchange a stream of cash flows by applying a fixed and floating interest rate to a specified notional 
over a term to maturity.  

Ticker USD SWAP vs [Floating Index Maturity] 
Currency  USD 
Floating Rate 
Index 

LIBOR 
 

Floating Rate 
Index Maturity 

1, 3, 6, 12 months 

Fixed Rate  Par 
 Custom Coupon 
 Standard coupon; the then-current rates for Market Agreed Coupon (“MAC”)  

Contract Size Fixed notional, as agreed by the counterparties 
Minimum Size As agreed by the counterparties 
Trading 
Conventions 

Buy = Pay Fixed, Receive Float 
Sell = Receive Fixed, Pay Float 

Swap Conventions Fixed Leg  
 Payment: Monthly, Quarterly, Semi-Annual, Annual 
 Day Count Conventions: 30/360, ACT/360/ ACT/365 
 Holiday Calendar: London, New York 
 Business Day Conventions: Modified Following 
 
Floating Leg 
 Payment/Resets:  Monthly, Quarterly, Semi-Annual 
 Day Count Conventions: ACT/360 
 Holiday Calendar: London, New York 
 Fixing Calendar: London 
 Business Day Conventions: Modified Following 

Swap Tenor  The duration of time from the effective date to the maturity date. A non-MAT USD LIBOR Fixed-to-Floating Swap 
Contract can have a Tenor from 28 days to up to 50 years. 

Effective Date The date on which the parties begin calculating accrued obligations such as fixed and floating interest rate payments. 
This is also known as the start date of the swap.  

Maturity Date The final date on which the obligations no longer accrue and the final payment occurs. 
Periodic 
Settlement: 
Payment and 
Resets 

 Fixed Leg: The payment amount of the Fixed Leg is based on the following: Notional, Payment Frequency, Day 
Count Convention and Fixed Interest Rate. 

 Floating Leg: The payment amount of the Floating Leg is based on the following: Notional, Payment Frequency, Day 
Count Convention, Floating Interest Rate Index and Floating Reset Dates.  

 Payments are settled in accordance with the payment frequency of the swap. 
First Fixing Date The first LIBOR Fixing Date is two (2) London business days prior to the Effective Date 
Trade Start Types  Spot: A new swap where the Effective Date is T+2 from the trade date 

 Non-Spot: Any date where the Effective Date is a date other than the spot date 
 International Money Market (“IMM”): Next two (2) IMM dates 

Settlement 
Procedure  

As determined by the Clearing House 

Trading Hours  00:01 -24:00; Sunday-Friday (Eastern Time) 
Clearing House Chicago Mercantile Exchange, Inc., LCH.Clearnet LLC, LCH.Clearnet Ltd. or Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations 
Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 

____________________________________ 
* Certain USD LIBOR Fixed-to-Floating swap contracts are subject to “made available to trade” determinations and must be traded as set forth 

in Rule 522.  For the full list of terms of MAT swap contracts, please see the current list of “Swaps Made Available to Trade” at 
http://www.cftc.gov/IndustryOversight/IndustryFilings/index.htm.    
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RULE 1315. [Reserved]  

RULE 1316. [Reserved] 
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RULE 1317. SEK Stibor (3M) Fixed-to-Floating Swap Contract 

Contract Overview An agreement to exchange a stream of cash flows by applying a fixed and floating interest rate to a specified notional 
over a term to maturity.  

Ticker SEK SWAP VS 3M [Trade Start Type] [tenor] 
Currency  SEK 
Floating Rate 
Index 

3 Month SEK-STIBOR-SIDE 

Fixed Rate Par; Custom Coupon 
Quoting 
Convention and 
Minimum 
Increment 

As agreed by counterparties 

Minimum Size As agreed by counterparties 
Trading 
Conventions 

Buy = Pay Fixed, Receive Float.  
Sell = Receive Fixed, Pay Float.  

Swap Conventions Fixed Leg  

 Payment: Quarterly, Semi-Annual, Annual 

 Day Count Conventions: 30/360, ACT/360, ACT/365 

 Holiday Calendar: Stockholm 

 Business Day Conventions: Modified Following  
Floating Leg  

 Payment/Resets : Quarterly, Semi-Annual 

 Day Count Conventions: ACT/360  

 Holiday Calendar: Stockholm 

 Fixing Calendar: Stockholm 

 Business Day Conventions: Modified Following 
  

Swap Tenor The duration of time from the effective date to the maturity date. A contract can have a Tenor from 28 days to as long as 
15 years. 

Effective Date The date on which parties begin calculating accrued obligations such as fixed and floating interest rate payments. Also 
known as the start date of the swap.  

Maturity Date The final date on which the obligations no longer accrue and the final payment occurs. 
Periodic 
Settlement: 
Payment and 
Resets 

Fixed Leg: The payment amount of the Fixed Leg is based on the following: Notional, Payment Frequency, Day Count 
Convention and Fixed Interest Rate. 
 
Floating Leg: The payment amount of the Floating Leg is based on the following: Notional, Payment Frequency, Day 
Count Convention, Floating Interest Rate Index and Floating Reset Dates.  
 
Payments are settled in accordance with the payment frequency of the swap. 

First Fixing Date The first STIBOR Fixing Date is 2 Stockholm business days prior to the Effective Date.  
Trade Start Types Spot:  

 A new swap where the Effective Date is T+2 from the trade date.  
 
Non-Spot: 

 Any date where the effective date is a date other than the spot date. 
Settlement 
Procedure  

As determined by the Clearing House or an agreement between the counterparties 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Chicago Mercantile Exchange, Inc., LCH.Clearnet LLC, LCH.Clearnet Ltd. or Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1318. [Reserved]  

RULE 1319. [Reserved]  

RULE 1320. [Reserved] 

RULE 1321. [Reserved] 

RULE 1322. [Reserved] 

RULE 1323. [Reserved]  

RULE 1324. [Reserved]  

RULE 1325. [Reserved] 

RULE 1326. [Reserved] 
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RULE 1327. CAD CDOR CBA (3M) Fixed-to-Floating Swap Contract 

Contract 
Overview 

An agreement to exchange a stream of cash flows by applying a fixed and floating interest rate to a specified notional over 
a term to maturity.  

Ticker CAD SWAP 3M [Trade Start Type] [tenor] 
Currency  CAD 
Floating Rate 
Index 

3 Month CAD CDOR CBA 

Fixed Rate Par; Custom Coupon 
Contract Size As agreed by counterparties 
Minimum Size As agreed by counterparties 
Trading 
Conventions 

Buy = Pay Fixed, Receive Float.  
Sell = Receive Fixed, Pay Float.  

Swap 
Conventions 

Fixed Leg  
 Payment: Semi-Annual 
 Day Count Conventions: ACT/365F 
 Holiday Calendar: Canada  
 Business Day Conventions: Modified Following  

 
 
Floating Leg  

 Payment/Resets:  Quarterly, Semi-Annual 
 Day Count Conventions: ACT/365F 
 Holiday Calendar: Canada  
 Business Day Conventions: Modified Following 

  

Swap Tenor The duration of time from the effective date to the maturity date. A contract can have a Tenor from 28 days to as long as 
50 years. 

Effective Date The date on which parties begin calculating accrued obligations such as fixed and floating interest rate payments. Also 
known as the start date of the swap.  

Maturity Date The final date on which the obligations no longer accrue and the final payment occurs. 
Periodic 
Settlement: 
Payment and 
Resets 

Fixed Leg: The payment amount of the Fixed Leg is based on the following: Notional, Payment Frequency, Day Count 
Convention and Fixed Interest Rate. 
 
Floating Leg: The payment amount of the Floating Leg is based on the following: Notional, Payment Frequency, Day 
Count Convention, Floating Interest Rate Index and Floating Reset Dates.  
 
Payments are settled in accordance with the payment frequency of the swap.  

First Libor Fixing 
Date 

The first CDOR Fixing Date is equal to the Effective Date.  

Trade Start 
Types 

Spot:  
 A new swap where the Effective Date is T+0 from the trade date.  

 
Non-Spot: 

 Any date where the effective date is a date other than the spot date. 
Settlement 
Procedure  

As determined by the Clearing House or an agreement between the counterparties 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Chicago Mercantile Exchange, Inc., LCH.Clearnet LLC, LCH.Clearnet Ltd. or Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative 
Limits 

As set forth in Part 150 of the CFTC Regulations 

Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1328. Interest Rate MXN TIIE (28D) Fixed-To-Floating Swap Contract 

Contract 
Overview 

An agreement to exchange a stream of cash flows by applying a fixed and floating interest rate to a specified notional over 
a term to maturity.  

Ticker MXN SWAP vs. 28D [tenor] 
Currency  MXN 
Floating Rate 
Index 

28 Days Interbank Equilibrium Interest Rate (Tasa de Interes Interbancaria de Equilibrio) 

Fixed Rate Par; Custom Coupon 
Contract Size As agreed by counterparties 
Minimum Size As agreed by counterparties 
Trading 
Conventions 

Buy = Pay Fixed, Receive Float.  
Sell = Receive Fixed, Pay Float.  

Swap 
Conventions 

Fixed Leg  
 Payment: 28 Days 
 Day Count Conventions: ACT/360 
 Holiday Calendar: Mexico  
 Business Day Conventions: Modified Following  

 
 
Floating Leg  

 Payment/Resets:  28 Days 
 Day Count Conventions: ACT/360 
 Holiday Calendar: Mexico  
 Business Day Conventions: Modified Following 

  

Swap Tenor The duration of time from the effective date to the maturity date. A contract can have a Tenor from 3 months to as long as 
260 months. 

Effective Date The date on which parties begin calculating accrued obligations such as fixed and floating interest rate payments. Also 
known as the start date of the swap.  

Maturity Date The final date on which the obligations no longer accrue and the final payment occurs. 
Periodic 
Settlement: 
Payment and 
Resets 

Fixed Leg: The payment amount of the Fixed Leg is based on the following: Notional, Payment Frequency, Day Count 
Convention and Fixed Interest Rate. 
 
Floating Leg: The payment amount of the Floating Leg is based on the following: Notional, Payment Frequency, Day 
Count Convention, Floating Interest Rate Index and Floating Reset Dates.  
 
Payments are settled in accordance with the payment frequency of the swap.  

First Libor Fixing 
Date 

The first Mexican Interbank Fixing Date is one Mexican business day prior to the Effective Date.  

Trade Start 
Types 

Spot:  
 A new swap where the Effective Date is T+1 from the trade date.  

Settlement 
Procedure  

As determined by the Clearing House  

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Chicago Mercantile Exchange, Inc 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative 
Limits 

As set forth in Part 150 of the CFTC Regulations 
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RULE 1329. [Reserved]  

RULE 1330. [Reserved] 
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RULE 1331. AUD OIS RBACOR Fixed-to-Floating Swap Contract  

Contract Overview An agreement to exchange a stream of cash flows by applying a fixed and floating interest rate to a specified notional 
over a term to maturity.  

Ticker AUD OIS SWAP [Trade Start Type] [Tenor] 
Currency  AUD 
Floating Rate 
Index 

RBACOR (Interbank Overnight Cash Rate) 

Fixed Rate Par; Custom Coupon 
Contract Size As agreed by counterparties 
Minimum Size As agreed by counterparties 
Trading 
Conventions 

Buy = Pay Fixed, Receive Float.  
Sell = Receive Fixed, Pay Float.  

Swap Conventions Fixed Leg  

 Payment: Annual 

 Day Count Conventions: ACT/365  

 Holiday Calendar: Australia 

 Business Day Conventions: Modified Following with adjustment to period end dates  
 
 

Floating Leg  

 Payment/Resets :   Annual 

 Day Count Conventions:   ACT/365 

 Holiday Calendar: Australia 

 Fixing Calendar: Australia 

 Business Day Conventions: Modified Following with adjustment to period end dates  
  

Swap Tenor The duration of time from the effective date to the maturity date. A contract can have a Tenor from 1 month to 24 
months. 

Effective Date The date on which parties begin calculating accrued obligations such as fixed and floating interest rate payments. Also 
known as the start date of the swap.  

Maturity Date The final date on which the obligations no longer accrue and the final payment occurs. 
Periodic 
Settlement: 
Payment and 
Resets 

Fixed Leg: The payment amount of the Fixed Leg is based on the following: Notional, Payment Frequency, Day Count 
Convention and Fixed Interest Rate. 
 
Floating Leg: The payment amount of the Floating Leg is based on the following: Notional, Payment Frequency, Day 
Count Convention, Floating Interest Rate Index and Floating Reset Dates.  
 
Payments are settled in accordance with the payment frequency of the swap.  

First Fixing Date The first Libor Fixing Date is T+1. 
Trade Start Types Spot:  

 A new swap where the Effective Date is T+1 from the trade date. 
 
Non Spot 

 Any date other than the effective date.  
Settlement 
Procedure  

As determined by the Clearing Venue 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Chicago Mercantile Exchange, Inc., LCH.Clearnet LLC, LCH.Clearnet Ltd. or Bilateral  
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1332. [Reserved] 
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RULE 1333. GBP OIS SONIA Fixed-to-Floating Swap Contract 

Contract Overview An agreement to exchange a stream of cash flows by applying a fixed and floating interest rate to a specified notional 
over a term to maturity.  

Ticker GBP SWAP vs SON [tenor] 
Currency  GBP 
Floating Rate 
Index 

SONIA 

Fixed Rate Par; Custom coupon 
Contract Size As agreed by counterparties 
Minimum Size As agreed by counterparties 
Trading 
Conventions 

Buy = Pay Fixed, Receive Float.  
Sell = Receive Fixed, Pay Float.  

Swap Conventions Fixed Leg  

 Payment: Quarterly, Annual, Semi-Annual 

 Day Count Conventions: ACT/365, ACT/360, 30/360 

 Holiday Calendar: London 

 Business Day Conventions: Modified Following with adjustment to period end dates  
 
 
Floating Leg  

 Payment/Resets :   Quarterly, Annual, Semi-Annual 

 Day Count Conventions:   ACT/365, ACT/360, 30/360 

 Holiday Calendar: London 

 Fixing Calendar: London 

 Business Day Conventions: Modified Following with adjustment to period end dates  
  

Swap Tenor The duration of time from the effective date to the maturity date. A contract can have a Tenor from 5 days to 24 months. 
Effective Date The date on which parties begin calculating accrued obligations such as fixed and floating interest rate payments. Also 

known as the start date of the swap.  
Maturity Date The final date on which the obligations no longer accrue and the final payment occurs. 
Periodic 
Settlement: 
Payment and 
Resets 

Fixed Leg: The payment amount of the Fixed Leg is based on the following: Notional, Payment Frequency, Day Count 
Convention and Fixed Interest Rate. 
 
Floating Leg: The payment amount of the Floating Leg is based on the following: Notional, Payment Frequency, Day 
Count Convention, Floating Interest Rate Index and Floating Reset Dates.  
 
Payments are settled in accordance with the payment frequency of the swap.  

First Fixing Date The first Libor Fixing Date is equal to the trade date.  
Trade Start Types Spot:  

 A new swap where the Effective Date is T+0 from the trade date. 
 
Non Spot 

 Any date other than the effective date.  
Settlement 
Procedure  

As determined by the Clearing Venue 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Chicago Mercantile Exchange, Inc., LCH.Clearnet LLC, LCH.Clearnet Ltd. or Bilateral  
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1334. Option – USD LIBOR Fixed-to-Floating Swap Contract 

Contract Overview 
 

An agreement granting the owner the right, but not the obligation, to enter into a Swap listed for trading on BSEF 
which is exercisable only on a specific date.  Upon exercise of the option, the counterparties enter into and submit the 
underlying swap for clearing by a derivative clearing organization set forth below (the “Clearing House”). 

Ticker IRS USD [Underlying Tenor] [Strike] [Expiry Date] 
Underlying Swap USD LIBOR Fixed-to-Floating Swap Contract 
Index of Underlying 
Swap 

LIBOR (3M)  

Tenor of Underlying 
Swap 

Any  

Currency USD 
Quoting Convention 
and 
Minimum Increment 

As agreed by counterparties 

Minimum Size As agreed by counterparties  
Trading Conventions  
 
 

A payer option gives the owner of the option the right to enter into a swap where they pay the fixed leg and receive 
the floating leg. 

A receiver option gives the owner of the option the right to enter into a swap in which they will receive the fixed leg 
and pay the floating leg. 

Option Strike Price Fixed coupon of the underlying swap 
Option Expiry Date As agreed by the parties 
Option Settlement 
Type 

Cash or a delivery of a cleared swap 

Exercise method 
 

The owner of the option must notify the writer of the option of the owner’s intent to exercise the option during 
business hours on the expiration date of the option and the manner of the exercise: cash or physical (delivery).  
Notice shall be in the form and manner as agreed by the counterparties.  If the counterparties elected the exercise by 
physical delivery, the counterparties must submit the Swap for clearing to the Clearing House.   

Trading Hours and 
Venue 

00:01 - 24:00 Sunday-Friday; Eastern Time 

Clearing House for the 
underlying Swap 

Chicago Mercantile Exchange, Inc.; ICE Clear US, Inc.; ICE Clear Europe Limited; LCH.Clearnet Ltd. or Bilateral 

Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations  
Speculative Limits Same as for the underlying Swap 
Reportable Levels Same as for the underlying Swap 
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RULE 1335. NOK NIBOR Fixed-to-Floating Swap Contract 

Contract Overview An agreement to exchange a stream of cash flows by applying a fixed and floating interest rate to a specified 
notional over a term to maturity.  

Ticker NOK SWAP vs [Floating Index Maturity] 
Currency NOK 
Floating Rate Index NIBOR 
Floating Rate Index Maturity 6 months 
Fixed Rate Par; custom coupon  
Quoting Convention and 
Minimum Increment 

As agreed by the counterparties  

Contract Size As agreed by the counterparties 
Minimum Size As agreed by the counterparties 
Trading Conventions Buy = Pay Fixed, Receive Float 

Sell = Receive Fixed, Pay Float 
Swap Conventions Fixed Leg  

o Payment: Annual 
o Day Count Conventions: 30/360 
o Holiday Calendar: Norway 
o Business Day Conventions: Modified Following 

Floating Leg 
o Payment/Resets: Semi-Annual/ Semi-Annual 
o Day Count Conventions: ACT/360 
o Holiday Calendar: Norway 
o Business Day Conventions: Modified Following 

Swap Tenor The duration of time from the effective date to the maturity date. A contract can have a tenor from 28 days to 
up to 50 years. 

Effective Date The date on which parties begin calculating accrued obligations such as fixed and floating interest rate 
payments (i.e., the start date of the swap).  

Maturity Date The final date on which the obligations no longer accrue and the final payment occurs. 
Periodic Settlement: 
Payment and Resets 

Fixed Leg: The payment amount of the Fixed Leg is based on the following: Notional, Payment Frequency, 
Day Count Convention and Fixed Interest Rate. 
 
Floating Leg: The payment amount of the Floating Leg is based on the following: Notional, Payment 
Frequency, Day Count Convention, Floating Interest Rate Index and Floating Reset Dates.  
 
Payments are settled in accordance with the payment frequency of the swap.  

First Fixing Date The first NIBOR Fixing Date is two Norwegian business days prior to the Effective Date of the swap. 
Trade Start Types Spot: A new swap where the Effective Date is T+2 from the trade date. 

Non-Spot: Any date where the Effective Date is a date other than the spot date. 
Settlement Procedure As determined by the Clearing House or an agreement between the counterparties 
Trading Hours 00:01-24:00 Sunday-Friday (Eastern Time) 
Clearing House Chicago Mercantile Exchange, Inc., LCH.Clearnet LLC, LCH.Clearnet Ltd. or Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations 
Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1336. DKK CIBOR Fixed-to-Floating Swap Contract 

Contract Overview An agreement to exchange a stream of cash flows by applying a fixed and floating interest rate to a specified 
notional over a term to maturity.  

Ticker DKK SWAP vs [Floating Index Maturity] 
Currency DKK 
Floating Rate Index CIBOR 
Floating Rate Index Maturity 6 months 
Fixed Rate Par; custom coupon  
Quoting Convention and 
Minimum Increment 

As agreed by the counterparties 

Contract Size As agreed by the counterparties 
Minimum Size As agreed by the counterparties 
Trading Conventions Buy = Pay Fixed, Receive Float 

Sell = Receive Fixed, Pay Float 
Swap Conventions Fixed Leg  

o Payment: Annual 
o Day Count Conventions: 30/360 
o Holiday Calendar: Denmark 
o Business Day Conventions: Modified Following 

Floating Leg 
o Payment/Resets: Semi-Annual/Semi-Annual 
o Day Count Conventions: ACT/360 
o Holiday Calendar: Denmark 
o Business Day Conventions: Modified Following 

Swap Tenor The duration of time from the effective date to the maturity date. A contract can have a tenor from 28 days to 
up to 50 years. 

Effective Date The date on which parties begin calculating accrued obligations such as fixed and floating interest rate 
payments (i.e., the start date of the swap).  

Maturity Date The final date on which the obligations no longer accrue and the final payment occurs. 
Periodic Settlement 
Payment and Resets 

Fixed Leg: The payment amount of the Fixed Leg is based on the following: Notional, Payment Frequency, 
Day Count Convention and Fixed Interest Rate. 
 
Floating Leg: The payment amount of the Floating Leg is based on the following: Notional, Payment 
Frequency, Day Count Convention, Floating Interest Rate Index and Floating Reset Dates.  
 
Payments are settled in accordance with the payment frequency of the swap.  

First Fixing Date The first CIBOR Fixing Date is two Danish business days prior to the Effective Date of the swap. 
Trade Start Types Spot: A new swap where the Effective Date is T+2 from the trade date. 

Non-Spot: Any date where the Effective Date is a date other than the spot date. 
Settlement Procedure As determined by the Clearing House or an agreement between the counterparties 
Trading Hours 00:01-24:00 Sunday-Friday (Eastern Time) 
Clearing House Chicago Mercantile Exchange, Inc., LCH.Clearnet LLC, LCH.Clearnet Ltd. or Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations 
Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1337. HKD HIBOR Fixed-to-Floating Swap Contract 

Contract Overview An agreement to exchange a stream of cash flows by applying a fixed and floating interest rate to a specified 
notional over a term to maturity.  

Ticker HKD SWAP vs [Floating Index Maturity]  
Currency HKD 
Floating Rate Index HIBOR 
Floating Rate Index Maturity  3 months 
Fixed Rate Par; custom 
Quoting Convention and 
Minimum Increment  

As agreed by the counterparties  

Contract Size As agreed by the counterparties 
Minimum Size As agreed by the counterparties 
Trading Conventions Buy = Pay Fixed, Receive Float 

Sell = Receive Fixed, Pay Float 
Swap Conventions Fixed Leg  

o Payment: Quarterly 
o Day Count Conventions: ACT/365 
o Holiday Calendar: Hong Kong 
o Business Day Conventions: Modified Following 

Floating Leg 
o Payment/Resets: Quarterly/ Quarterly 
o Day Count Conventions: ACT/365 
o Holiday Calendar: Hong Kong 
o Business Day Conventions: Modified Following 

Swap Tenor The duration of time from the effective date to the maturity date. A contract can have a tenor from 28 days to 
up to 50 years. 

Effective Date The date on which parties begin calculating accrued obligations such as fixed and floating interest rate 
payments (i.e., the start date of the swap).  

Maturity Date The final date on which the obligations no longer accrue and the final payment occurs. 
Periodic Settlement 
Payment and Resets 

Fixed Leg: The payment amount of the Fixed Leg is based on the following: Notional, Payment Frequency, 
Day Count Convention and Fixed Interest Rate. 
 
Floating Leg: The payment amount of the Floating Leg is based on the following: Notional, Payment 
Frequency, Day Count Convention, Floating Interest Rate Index and Floating Reset Dates.  
 
Payments are settled in accordance with the payment frequency of the swap.  

First Fixing Date The first HIBOR Fixing Date is equal to the Effective Date of the swap. 
Trade Start Types Spot: A new swap where the Effective Date is T+0 from the trade date. 

Non-Spot: Any date where the Effective Date is a date other than the spot date. 
Settlement Procedure As determined by the Clearing House or an agreement between the counterparties 
Trading Hours 00:01-24:00 Sunday-Friday (Eastern Time) 
Clearing Venue Chicago Mercantile Exchange, Inc., LCH.Clearnet LLC, LCH.Clearnet Ltd. or Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations 
Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1338. PLN WIBOR Fixed-to-Floating Swap Contract 

Contract Overview An agreement to exchange a stream of cash flows by applying a fixed and floating interest rate to a specified 
notional over a term to maturity.  

Ticker PLN SWAP vs [Floating Index Maturity] 
Currency PLN 
Floating Rate Index WIBOR 
Floating Rate Index Maturity 6 months 
Fixed Rate Par; custom coupon 
Quoting Convention and 
Minimum Increment 

As agreed by the counterparties  

Contract Size As agreed by the counterparties 
Minimum Size As agreed by the counterparties 
Trading Conventions Buy = Pay Fixed, Receive Float 

Sell = Receive Fixed, Pay Float 
Swap Conventions Fixed Leg  

o Payment: Annual 
o Day Count Conventions: ACT/ACT 
o Holiday Calendar: Poland 
o Business Day Conventions: Modified Following 

Floating Leg 
o Payment/Resets: Semi-Annual/Semi-Annual 
o Day Count Conventions: ACT/365 
o Holiday Calendar: Poland 
o Business Day Conventions: Modified Following 

Swap Tenor The duration of time from the effective date to the maturity date. A contract can have a tenor from 28 days to 
up to 50 years. 

Effective Date The date on which parties begin calculating accrued obligations such as fixed and floating interest rate 
payments (i.e., the start date of the swap).  

Maturity Date The final date on which the obligations no longer accrue and the final payment occurs. 
Periodic Settlement 
Payment and Resets 

Fixed Leg: The payment amount of the Fixed Leg is based on the following: Notional, Payment Frequency, 
Day Count Convention and Fixed Interest Rate. 
 
Floating Leg: The payment amount of the Floating Leg is based on the following: Notional, Payment 
Frequency, Day Count Convention, Floating Interest Rate Index and Floating Reset Dates.  
 
Payments are settled in accordance with the payment frequency of the swap.  

First Fixing Date The first WIBOR Fixing Date is two Polish business days prior to the Effective Date of the swap. 
Trade Start Types Spot: A new swap where the Effective Date is T+2 from the trade date. 

Non-Spot: Any date where the Effective Date is a date other than the spot date. 
Settlement Procedure As determined by the Clearing House or an agreement between the counterparties 
Trading Hours 00:01-24:00 Sunday-Friday (Eastern Time) 
Clearing House Chicago Mercantile Exchange, Inc., LCH.Clearnet LLC, LCH.Clearnet Ltd. or Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations 
Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1339. ZAR JIBAR Fixed-to-Floating Swap Contract 

Contract Overview An agreement to exchange a stream of cash flows by applying a fixed and floating interest rate to a specified 
notional over a term to maturity.  

Ticker ZAR SWAP vs [Floating Index Maturity] 
Currency ZAR 
Floating Rate Index JIBAR 
Floating Rate Index Maturity  3 months 
Fixed Rate Par; custom coupon  
Quoting Convention and 
Minimum Increment 

As agreed by the counterparties  

Contract Size As agreed by the counterparties 
Minimum Size As agreed by the counterparties 
Trading Conventions Buy = Pay Fixed, Receive Float 

Sell = Receive Fixed, Pay Float 
Swap Conventions Fixed Leg  

o Payment: Quarterly 
o Day Count Conventions: ACT/365 
o Holiday Calendar: South Africa 
o Business Day Conventions: Modified Following 

Floating Leg 
o Payment/Resets: Quarterly/Quarterly  
o Day Count Conventions: ACT/365 
o Holiday Calendar: South Africa 
o Business Day Conventions: Modified Following 

Swap Tenor The duration of time from the effective date to the maturity date. A contract can have a tenor from 28 days to 
up to 50 years. 

Effective Date The date on which parties begin calculating accrued obligations such as fixed and floating interest rate 
payments (i.e., the start date of the swap).  

Maturity Date The final date on which the obligations no longer accrue and the final payment occurs. 
Periodic Settlement 
Payment and Resets 

Fixed Leg: The payment amount of the Fixed Leg is based on the following: Notional, Payment Frequency, 
Day Count Convention and Fixed Interest Rate. 
 
Floating Leg: The payment amount of the Floating Leg is based on the following: Notional, Payment 
Frequency, Day Count Convention, Floating Interest Rate Index and Floating Reset Dates.  
 
Payments are settled in accordance with the payment frequency of the swap.  

First Fixing Date The first JIBAR Fixing Date is equal to the Effective Date of the swap. 
Trade Start Types Spot: A new swap where the Effective Date is T+0 from the trade date. 

Non-Spot: Any date where the Effective Date is a date other than the spot date. 
Settlement Procedure As determined by the Clearing House or an agreement between the counterparties 
Trading Hours 00:01-24:00 Sunday-Friday (Eastern Time) 
Clearing House  Chicago Mercantile Exchange, Inc., LCH.Clearnet LLC, LCH.Clearnet Ltd. or Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations 
Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1340. SGD SIBOR Fixed-to-Floating Swap Contract 

Contract Overview An agreement to exchange a stream of cash flows by applying a fixed and floating interest rate to a specified 
notional over a term to maturity.  

Ticker SGD SWAP vs [Floating Index Maturity] 
Currency SGD 
Floating Rate Index SIBOR 
Floating Rate Index Maturity 6 months 
Fixed Rate Par; custom coupon  
Quoting Convention and 
Minimum Increment 

As agreed by the counterparties  

Contract Size As agreed by the counterparties 
Minimum Size As agreed by the counterparties 
Trading Conventions Buy = Pay Fixed, Receive Float 

Sell = Receive Fixed, Pay Float 
Swap Conventions Fixed Leg  

o Payment: Semi-Annual 
o Day Count Conventions: ACT/365 
o Holiday Calendar: Singapore 
o Business Day Conventions: Modified Following 

Floating Leg 
o Payment/Resets: Semi-Annual/ Semi-Annual 
o Day Count Conventions: ACT/365 
o Holiday Calendar: Singapore 
o Business Day Conventions: Modified Following 

Swap Tenor The duration of time from the effective date to the maturity date. A contract can have a tenor from 28 days to 
up to 50 years. 

Effective Date The date on which parties begin calculating accrued obligations such as fixed and floating interest rate 
payments (i.e., the start date of the swap).  

Maturity Date The final date on which the obligations no longer accrue and the final payment occurs. 
Periodic Settlement: 
Payment and Resets 

Fixed Leg: The payment amount of the Fixed Leg is based on the following: Notional, Payment Frequency, 
Day Count Convention and Fixed Interest Rate. 
 
Floating Leg: The payment amount of the Floating Leg is based on the following: Notional, Payment 
Frequency, Day Count Convention, Floating Interest Rate Index and Floating Reset Dates.  
 
Payments are settled in accordance with the payment frequency of the swap.  

First Fixing Date The first SIBOR Fixing Date is two Singapore business days prior to the Effective Date of the swap. 
Trade Start Types Spot: A new swap where the Effective Date is T+2 from the trade date. 

Non-Spot: Any date where the Effective Date is a date other than the spot date. 
Settlement Procedure As determined by the Clearing House or an agreement between the counterparties 
Trading Hours 00:01-24:00 Sunday-Friday (Eastern Time) 
Clearing House Chicago Mercantile Exchange, Inc., LCH.Clearnet LLC, LCH.Clearnet Ltd. or Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations 
Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1341. HUF BUBOR Fixed-to-Floating Swap Contract 

Contract Overview An agreement to exchange a stream of cash flows by applying a fixed and floating interest rate to a specified 
notional over a term to maturity.  

Ticker HUF SWAP vs [Floating Index Maturity] 
Currency HUF 
Floating Rate Index BUBOR 
Floating Rate Index Maturity 6 months 
Fixed Rate Par; custom coupon  
Quoting Convention and 
Minimum Increment 

As agreed by the counterparties  

Contract Size As agreed by the counterparties 
Minimum Size As agreed by the counterparties 
Trading Conventions Buy = Pay Fixed, Receive Float 

Sell = Receive Fixed, Pay Float 
Swap Conventions Fixed Leg  

o Payment: Annual 
o Day Count Conventions: ACT/365 
o Holiday Calendar: Hungary 
o Business Day Conventions: Modified Following 

Floating Leg 
o Payment/Resets: Semi-Annual/Semi-Annual 
o Day Count Conventions: ACT/360 
o Holiday Calendar: Hungary 
o Business Day Conventions: Modified Following 

Swap Tenor The duration of time from the effective date to the maturity date. A contract can have a tenor from 28 days to 
up to 50 years. 

Effective Date The date on which parties begin calculating accrued obligations such as fixed and floating interest rate 
payments (i.e., the start date of the swap).  

Maturity Date The final date on which the obligations no longer accrue and the final payment occurs. 
Periodic Settlement: 
Payment and Resets 

Fixed Leg: The payment amount of the Fixed Leg is based on the following: Notional, Payment Frequency, 
Day Count Convention and Fixed Interest Rate. 
 
Floating Leg: The payment amount of the Floating Leg is based on the following: Notional, Payment 
Frequency, Day Count Convention, Floating Interest Rate Index and Floating Reset Dates.  
 
Payments are settled in accordance with the payment frequency of the swap.  

First Fixing Date The first BUBOR Fixing Date is two Hungarian business days prior to the Effective Date of the swap. 
Trade Start Types Spot: A new swap where the Effective Date is T+2 from the trade date. 

Non-Spot: Any date where the Effective Date is a date other than the spot date. 
Settlement Procedure As determined by the Clearing House or an agreement between the counterparties 
Trading Hours 00:01-24:00 Sunday-Friday (Eastern Time) 
Clearing House  Chicago Mercantile Exchange, Inc., LCH.Clearnet LLC, LCH.Clearnet Ltd. or Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations 
Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1342. KRW KWCDC Fixed-to-Floating Swap Contract 

Contract Overview An agreement to exchange a stream of cash flows by applying a fixed and floating interest rate to a specified 
notional over a term to maturity.  

Ticker  KRW SWAP vs [Floating Index Maturity] 
Currency KRW 
Floating Rate Index KWCDC 
Floating Rate Index Maturity 3 months 
Fixed Rate Par; custom coupon 
Quoting Convention and 
Minimum Increment 

As agreed by the counterparties 

Contract Size As agreed by the counterparties  
Minimum Size As agreed by the counterparties 
Trading Conventions Buy = Pay Fixed, Receive Float 

Sell = Receive Fixed, Pay Float 
Swap Conventions Fixed Leg  

 Payment: Quarterly 
 Day Count Conventions: ACT/365 
 Holiday Calendar: South Korea 
 Business Day Conventions: Modified Following 

Floating Leg 
 Payment/Resets: Quarterly/Quarterly 
 Day Count Conventions: ACT/365 
 Holiday Calendar: South Korea  
 Business Day Conventions: Modified Following  

Swap Tenor The duration of time from the effective date to the maturity date. A contract can have a tenor from 28 days to 
up to 50 years. 

Effective Date The date on which parties begin calculating accrued obligations such as fixed and floating interest rate 
payments (i.e., the start date of the swap).  

Maturity Date The final date on which the obligations no longer accrue and the final payment occurs. 
Periodic Settlement 
Payment and Resets 

Fixed Leg: The payment amount of the Fixed Leg is based on the following: Notional, Payment Frequency, 
Day Count Convention and Fixed Interest Rate. 
 
Floating Leg: The payment amount of the Floating Leg is based on the following: Notional, Payment 
Frequency, Day Count Convention, Floating Interest Rate Index and Floating Reset Dates.  
 
Payments are settled in accordance with the payment frequency of the swap.  

First Fixing Date The first KWCDC Fixing Date is one South Korean business day prior to the Effective Date. 
Trade Start Types Spot: A new swap where the Effective Date is T+1 from the trade date. 

Non-Spot: Any date where the Effective Date is a date other than the spot date. 
Settlement Procedure As determined by the Clearing House or an agreement between the counterparties 
Trading Hours 00:01 -24:00 Sunday-Friday (Eastern Time) 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations 
Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1343. CZK PRIBOR Fixed-to-Floating Swap Contract 

Contract Overview An agreement to exchange a stream of cash flows by applying a fixed and floating interest rate to a specified 
notional over a term to maturity.  

Ticker CZK SWAP vs [Floating Index Maturity] 
Currency CZK 
Floating Rate Index PRIBOR 
Floating Rate Index Maturity 6 months 
Fixed Rate Par; custom coupon  
Quoting Convention and 
Minimum Increment 

As agreed by the counterparties  

Contract Size As agreed by the counterparties 
Minimum Size As agreed by the counterparties 
Trading Conventions Buy = Pay Fixed, Receive Float 

Sell = Receive Fixed, Pay Float 
Swap Conventions Fixed Leg  

o Payment: Annual 
o Day Count Conventions: ACT/360 
o Holiday Calendar: Czech Republic 
o Business Day Conventions: Modified Following 

Floating Leg 
o Payment/Resets: Semi-Annual/ Semi-Annual 
o Day Count Conventions: ACT/360 
o Holiday Calendar: Czech Republic 
o Business Day Conventions: Modified Following 

Swap Tenor The duration of time from the effective date to the maturity date. A contract can have a tenor from 28 days to 
up to 50 years. 

Effective Date The date on which parties begin calculating accrued obligations such as fixed and floating interest rate 
payments (i.e., the start date of the swap).  

Maturity Date The final date on which the obligations no longer accrue and the final payment occurs. 
Periodic Settlement: 
Payment and Resets 

Fixed Leg: The payment amount of the Fixed Leg is based on the following: Notional, Payment Frequency, 
Day Count Convention and Fixed Interest Rate. 
 
Floating Leg: The payment amount of the Floating Leg is based on the following: Notional, Payment 
Frequency, Day Count Convention, Floating Interest Rate Index and Floating Reset Dates.  
 
Payments are settled in accordance with the payment frequency of the swap.  

First Fixing Date The first PRIBOR Fixing Date is two Czech business days prior to the Effective Date of the swap. 
Trade Start Types Spot: A new swap where the Effective Date is T+2 from the trade date. 

Non-Spot: Any date where the Effective Date is a date other than the spot date. 
Settlement Procedure As determined by the Clearing House or an agreement between the counterparties 
Trading Hours 00:01-24:00 Sunday-Friday (Eastern Time) 
Clearing House Chicago Mercantile Exchange, Inc., LCH.Clearnet LLC, LCH.Clearnet Ltd. or Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations 
Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1344. CLP ICP Rate Fixed-to-Floating Swap Contract 

Contract Overview An agreement to exchange a stream of cash flows by applying a fixed and floating interest rate to a specified 
notional over a term to maturity.  

Ticker CLP SWAP vs [Floating Index Maturity] 
Currency CLP 
Floating Rate Index ICP Rate 
Floating Rate Index Maturity 1 day 
Fixed Rate Par; custom coupon 
Quoting Convention and 
Minimum Increment 

As agreed by the counterparties  

Contract Size As agreed by the counterparties 
Minimum Size As agreed by the counterparties 
Trading Conventions Buy = Pay Fixed, Receive Float 

Sell = Receive Fixed, Pay Float 
Swap Conventions Fixed Leg  

o Payment: Semi-Annual 
o Day Count Conventions: ACT/360 
o Holiday Calendar: Chile 
o Business Day Conventions: Modified Following 

Floating Leg 
o Payment/Resets: Semi-Annual/Semi-Annual 
o Day Count Conventions: ACT/360 
o Holiday Calendar: Chile 
o Business Day Conventions: Modified Following 

Swap Tenor The duration of time from the effective date to the maturity date. A contract can have a tenor from 28 days to 
up to 50 years. 

Effective Date The date on which parties begin calculating accrued obligations such as fixed and floating interest rate 
payments (i.e., the start date of the swap).  

Maturity Date The final date on which the obligations no longer accrue and the final payment occurs. 
Periodic Settlement: 
Payment and Resets 

Fixed Leg: The payment amount of the Fixed Leg is based on the following: Notional, Payment Frequency, 
Day Count Convention and Fixed Interest Rate. 
 
Floating Leg: The payment amount of the Floating Leg is based on the following: Notional, Payment 
Frequency, Day Count Convention, Floating Interest Rate Index and Floating Reset Dates.  
 
Payments are settled in accordance with the payment frequency of the swap.  

First Fixing Date The first ICP Rate Fixing Date is equal to the Effective Date of the swap. 
Trade Start Types Spot: A new swap where the Effective Date is T+2 from the trade date. 

Non-Spot: Any date where the Effective Date is a date other than the spot date. 
Settlement Procedure As determined by the Clearing House or an agreement between the counterparties 
Trading Hours 00:01 -24:00 Sunday-Friday (Eastern Time) 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations 
Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 

  



 

145 

RULE 1345. MYR KLIBOR Fixed-to-Floating Swap Contract 

Contract Overview An agreement to exchange a stream of cash flows by applying a fixed and floating interest rate to a specified 
notional over a term to maturity.  

Ticker MYR SWAP vs [Floating Index Maturity] 
Currency MYR 
Floating Rate Index KLIBOR 
Floating Rate Index Maturity 3 months 
Fixed Rate Par; custom coupon 
Quoting Convention and 
Minimum Increment 

As agreed by the counterparties  

Contract Size As agreed by the counterparties 
Minimum Size As agreed by the counterparties 
Trading Conventions Buy = Pay Fixed, Receive Float 

Sell = Receive Fixed, Pay Float 
Swap Conventions Fixed Leg  

o Payment: Quarterly 
o Day Count Conventions: ACT/365 
o Holiday Calendar: Malaysia 
o Business Day Conventions: Modified Following 

Floating Leg 
o Payment/Resets: Quarterly/Quarterly 
o Day Count Conventions: ACT/365 
o Holiday Calendar: Malaysia 
o Business Day Conventions: Modified Following 

Swap Tenor The duration of time from the effective date to the maturity date. A contract can have a tenor from 28 days to 
up to 50 years. 

Effective Date The date on which parties begin calculating accrued obligations such as fixed and floating interest rate 
payments (i.e., the start date of the swap).  

Maturity Date The final date on which the obligations no longer accrue and the final payment occurs. 
Periodic Settlement 
Payment and Resets 

Fixed Leg: The payment amount of the Fixed Leg is based on the following: Notional, Payment Frequency, 
Day Count Convention and Fixed Interest Rate. 
 
Floating Leg: The payment amount of the Floating Leg is based on the following: Notional, Payment 
Frequency, Day Count Convention, Floating Interest Rate Index and Floating Reset Dates.  
 
Payments are settled in accordance with the payment frequency of the swap.  

First Fixing Date The first KLIBOR Fixing Date is equal to the Effective Date of the swap. 
Trade Start Types Spot: A new swap where the Effective Date is T+0 from the trade date. 

Non-Spot: Any date where the Effective Date is a date other than the spot date. 
Settlement Procedure As determined by the Clearing House or an agreement between the counterparties 
Trading Hours 00:01 -24:00 Sunday-Friday (Eastern Time) 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations 
Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1346. TWD TAIBOR Fixed-to-Floating Swap Contract 

Contract Overview An agreement to exchange a stream of cash flows by applying a fixed and floating interest rate to a specified 
notional over a term to maturity.  

Ticker TWD SWAP vs [Floating Index Maturity] 
Currency TWD 
Floating Rate Index TAIBOR 
Floating Rate Index Maturity 3 months 
Fixed Rate Par; custom coupon 
Quoting Convention and 
Minimum Increment 

As agreed by the counterparties  

Contract Size As agreed by the counterparties 
Minimum Size As agreed by the counterparties 
Trading Conventions Buy = Pay Fixed, Receive Float 

Sell = Receive Fixed, Pay Float 
Swap Conventions Fixed Leg  

o Payment: Quarterly 
o Day Count Conventions: ACT/365 
o Holiday Calendar: Taiwan 
o Business Day Conventions: Modified Following 

Floating Leg 
o Payment/Resets: Quarterly/Quarterly 
o Day Count Conventions: ACT/365 
o Holiday Calendar: Taiwan 
o Business Day Conventions: Modified Following 

Swap Tenor The duration of time from the effective date to the maturity date. A contract can have a tenor from 28 days to 
up to 50 years. 

Effective Date The date on which parties begin calculating accrued obligations such as fixed and floating interest rate 
payments (i.e., the start date of the swap).  

Maturity Date The final date on which the obligations no longer accrue and the final payment occurs. 
Periodic Settlement: 
Payment and Resets 

Fixed Leg: The payment amount of the Fixed Leg is based on the following: Notional, Payment Frequency, 
Day Count Convention and Fixed Interest Rate. 
 
Floating Leg: The payment amount of the Floating Leg is based on the following: Notional, Payment 
Frequency, Day Count Convention, Floating Interest Rate Index and Floating Reset Dates.  
 
Payments are settled in accordance with the payment frequency of the swap.  

First Fixing Date The first TAIBOR Fixing Date is two Taiwan business days prior to the Effective Date of the swap. 
Trade Start Types Spot: A new swap where the Effective Date is T+2 from the trade date. 

Non-Spot: Any date where the Effective Date is a date other than the spot date. 
Settlement Procedure As determined by the Clearing House or an agreement between the counterparties 
Trading Hours 00:01 -24:00 Sunday-Friday (Eastern Time) 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations 
Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1347. INR OIS FBIL MIBOR Fixed-to-Floating Swap Contract 

Contract Overview An agreement to exchange a stream of cash flows by applying a fixed and floating interest rate to a specified 
notional over a term to maturity.  

Ticker  INR SWAP vs [Floating Index Maturity] 
Currency INR 
Floating Rate Index FBIL Overnight MIBOR 
Floating Rate Index Maturity 1 day 
Fixed Rate Par; custom coupon 
Quoting Convention and 
Minimum Increment 

As agreed by the counterparties 

Contract Size As agreed by the counterparties  
Minimum Size As agreed by the counterparties 
Trading Conventions Buy = Pay Fixed, Receive Float 

Sell = Receive Fixed, Pay Float 
Swap Conventions Fixed Leg  

 Payment: Annual 
 Day Count Conventions: ACT/365 
 Holiday Calendar: India 
 Business Day Conventions: Modified Following 

Floating Leg 
 Payment/Resets: Annual/Daily 
 Day Count Conventions: ACT/365 
 Holiday Calendar: India 
 Business Day Conventions: Modified Following 

Swap Tenor The duration of time from the effective date to the maturity date. A contract can have a tenor from 28 days to 
up to 50 years. 

Effective Date The date on which parties begin calculating accrued obligations such as fixed and floating interest rate 
payments (i.e., the start date of the swap).  

Maturity Date The final date on which the obligations no longer accrue and the final payment occurs. 
Periodic Settlement 
Payment and Resets 

Fixed Leg: The payment amount of the Fixed Leg is based on the following: Notional, Payment Frequency, 
Day Count Convention and Fixed Interest Rate. 
 
Floating Leg: The payment amount of the Floating Leg is based on the following: Notional, Payment 
Frequency, Day Count Convention, Floating Interest Rate Index and Floating Reset Dates.  
 
Payments are settled in accordance with the payment frequency of the swap.  

First Fixing Date The first FBIL Overnight MIBOR Fixing Date is equal to the Effective Date of the swap. 
Trade Start Types Spot: A new swap where the Effective Date is T+1 from the trade date. 

Non-Spot: Any date where the Effective Date is a date other than the spot date. 
Settlement Procedure As determined by the Clearing House or an agreement between the counterparties 
Trading Hours 00:01 -24:00 Sunday-Friday (Eastern Time) 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations 
Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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CHAPTER 14. FX CONTRACTS TERMS AND CONDITIONS 

RULE 1401. FX Contract – Non-Deliverable Forward 

 
 
 
 
 
 
 
 
 
 

Contract 
Overview 

A non-deliverable forward (NDF) is an outright forward in which counterparties settle the difference between the 
contracted NDF price or rate and the prevailing spot price or rate on an agreed notional amount. 

Reference 
Currency  

Non-deliverable currency 
 BRL Brazilian Real 
 ARS Argentine Peso 
 CNY Chinese Renminbi 
 IDR Indonesian Rupiah 
 INR Indian Rupee 
 KRW South Korean Won 
 MYR Malaysian Ringgit 
 PHP Philippine Peso 
 TWD Taiwan Dollar 
 VND Vietnamese đồng 
 EGP Egyptian pound 
 RUB Russian ruble 
 KZT Kazakh tenge 
 CLP Chilean Peso 
 COP Colombian Peso 
 PEN Peruvian nuevo sol 
 UAH Ukrainian hryvnia 
 NGN Nigerian naira 
 GHS Ghanaian cedi 
 PKR Pakistani rupee 

Settlement 
Currency 

See currency list below 

Quoting 
Convention and 
Minimum 
Increment 

Notional amount, as agreed by counterparties 

Minimum Size Notional amount, as agreed by counterparties 
Notional 
Currency  

Currency in which contract size is expressed in 

Trading 
Conventions 

Buy or Sell which refers to the contract size expressed in notional currency 

Forward Rate Currency Exchange rate expressed as the amount of Reference currency per unit of Settlement currency 

Trade Date The date on which parties enter into the contract 
Settlement Date Specified settlement or payment date 
Fixing Date The date at which the difference between the prevailing market exchange rate and the agreed upon exchange rate is 

calculated. 

Settlement 
Procedure  

Bilateral settlement performed in settlement currency based on the exchange rate published by sources set forth in 
Attachment B hereto. 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative 
Limits 

As set in Part 150 of the CFTC Regulations 

Reportable Levels As set in CFTC Regulation 15.03 
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Currency List 
 GBP British Pound MXN Mexican Peso THB Thai Baht 
AED UAE Dirham GEL Georgia Lari MYR Malaysian Ringgit (NDF) THO Thai Baht Onshore 
AFN Afghanistan Afghani GMD Gambian Dalasi MZM Mozambique Metical TJS Tajikistan Somoni 
AMD Armenia Dram GNF Guinea Franc MZN New Mozambique Metical TND Tunisian Dinar 
ANG Neth. Ant. Guilder GTQ Guatemala Quetzal NGN Nigeria Naira (NDF) TOP Tonga Pa’Anga 
AOA Angolan Kwanza GYD Guyana Dollar NID New Iraqi Dinar TRY Turkish Lira 
ARS Argentine Peso (NFD) HKD Hong Kong Dollar NIO Nicaragua Cordoba TTD Trinidad/Tobago Dol 
ARS Argentine Peso HNL Honduras Lempira NLG Dutch Guilder TWD Taiwan Dollar (NDF) 
AUD Australian Dollar HRK Croatia Kuna NOK Norwegian Krone TZS Tanzanian Shilling 
AWG Aruban Guilder HTG Haiti Gourde NPR Nepalese Rupee UAH Ukraine Hryvnia (NDF) 
BAM Bosnia-Herze Convrt Mrka HUF Hungarian Forint NZD New Zealand Dollar UDI Mexican UDI 
BBD Barbados Dollar IDR Indonesian Rupiah (NDF) OMR Omani Rial UGX Ugandan Shilling 
BDT Banglaldesh Taka ILS Israeli Shekel PAD Panamanian Balboa USD US Dollar 
BGD Bulgarian Lev INR Indian Rupee (NDF) PEN Peruvian New Sol USDCLF Chilean Unidad SP 
BHD Bahraini Dinar ISK Iceland Krona PGK Papua N.G. Kina x10000 
BIF Burundi Franc JMD Jamaica Dollar PHP Philippines Peso (NDF) UYU Uruguay Peso 
BMD Bermudian Dollar JOD Jordanian Dinar PKR Pakistani Rupee UZS Uzbekistan Sum 
BND Brunei Dollar JPY Japanese Yen PLN Polish Zloty VEE Venezuela Essential Rate 
BOB Bolivian Boliviano KES Kenyan Shilling PTE Portuguese Escudo VEF Venezuelan Bolivar 
BRL Brazilian Real (NDF) KGS Kyrgyzstan Som PYG Paraguay Guarani VND Vietnamese Dong (NDF) 
BSD Bahamas Dollar KHR Cambia Riel WAR Qatari Riyal VUV Vanuatu Vatu 
BWP Botswana Pula KMF Comoros Franc ROL Romanian Leu WST Samoa (West) Tala 
BYR Belarus Ruble KRW South Korean Won (NDF) RON New Romanian Leu XAF CFA Franc Beac 
BZD Belize Dollar KWD Kuwaiti Dinar RSD Serbian Dinar XCD East Caribbean Dollar 
CAD Canadian Dollar KYD Cayman Islands Dollar RUB Russian Ruble (NDF) XDR Special Drawing Rights 
CDF Congolese Franc KZT Kazakhstan Tenge RWF Rwanda Franc XOF CFA Franc Bceao 
CHF Swiss Franc LAK Laos Kip SAR Saudi Riyal XPF Pacific Island Franc 
CLF Chilean UF LBP Lebanese Pound SBD Solomon Is. Dollar XSU Sucre 
CLP Chilean Peso LKR Sri Lankan Rupee SCR Seychelles Rupee YER Yemeni Rial 
CNY China Renminbi (NDF) LTL Lithuanian Litas SDD Sudanese Dinar ZAR S. African Rand 
COP Colombian Peso LVL Latvian Lats SDG New Sudanese Pound ZMK Zambian Kwacha 
CRC Costa Rican Colon MAD Moroccan Dirham SDP Old Sudanese Pound ZMW Zambia Kwacha (NDF) 
CVE Cape Verde Escudo MDL Moldova Leu SEK Swedish Korna ZWR Zimbabwe Dollar 
CZK Czech Koruna MGA Malagascy Ariary SGD Singapore Dollar  
DJF Djibouti Franc MKD Macedonia Denar SIT Slovenia Tolar  
DKK Danish Krone MMK Myanmar Kyat SKK Slovakia Koruna  
DOP Dominican Repb. MNT Mongolian Togrog SLL Sierra Leone Leone  
DZD Algerian Dinar MOP Macau Pataca SOS Somali Shilling  
EGP Egyptian Pound (NDF) MRO Mauritania Ouguiya SRD Suriname Dollar  
ERN Eritrean Nakfa MUR Mauritius Rupee SSP South Sudanese Pound  
EUR Euro MVR Maldives Rufiyaa STD Sao Tome Dobra  
FJD Fiji Dollar MWK Malawi Kwacha SVC El Salvador Colon  
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Attachment B 

Exchange Rate Sources 
 

Currency Primary Fixing Source Description Secondary Fixing 
Source 

Description 

Brazilian Real (BRL) BRL PTAX The BRL PTAX Rate is 
published at 
approximately 6:00 PM 
São Paulo time on the 
Valuation Date. 
The BZFXPTAX Index 
refers to the average rate 
displayed by Brazil's 
Central Bank under the 
transaction PTAX800, in 
the SISBACEN (Central 
Bank System), regarding 
the notation 220-USD  
(moeda 220 - Dolar dos 
Estados Unidos).   

EMTA BRL Industry 
Survey Rate (BRL 12)  

The EMTA BRL 
Industry Survey Rate is 
determined pursuant to 
the EMTA BRL Industry 
Survey Rate 
Methodology dated 
March 1, 2004.  

Argentine Peso (ARS) EMTA ARS Industry 
Survey Rate  

The EMTA ARS 
Industry Survey Rate 
resulting from the 
EMTA ARS Industry 
Survey Rate 
Methodology dated as of 
January 2, 2003, is 
available only on a 
Business Day in both 
Buenos Aires and New 
York City. 
This rate quotation 
appears on EMTA's 
website, 
http://www.emta.org. 

EMTA ARS Indicative 
Survey Rate 

The EMTA ARS 
Industry Survey Rate 
resulting from the 
EMTA ARS Industry 
Survey Rate 
Methodology dated as of 
January 2, 2003, is 
available only on a 
Business Day in both 
Buenos Aires and New 
York City.   

Chinese Renminbi 
(CNY) 

CNY SAEC The CNY SAEC 
(CNY01) Rate is 
published at 
approximately 9:15 a.m., 
Beijing time on the 
Valuation Date. 
This is the daily CNY 
fixing price released by 
China Foreign Exchange 
Trading System. In the 
interbank market, the 
fluctuation should not 
exceed +/-1% of the 
average price.  The price 
of this index starts from 
Jan 4,2006, when China 
introduced OTC trading 
system in interbank 
currency market. For 
more historical prices, 
please refer to HP of 
CYCFUSDP Index. 
 

SFEMC CNY Indicative 
Survey Rate 

The SFEMC CNY 
Indicative Survey Rate is 
determined pursuant to 
the SFEMC CNY 
Indicative Survey Rate 
Methodology dated 
December 1, 2004. 

Indonesian Rupiah 
(IDR) 

 

 
IDR VWAP  

 

The IDR VWAP 
(IDR03) Rate is 
published at 
approximately 11:30 
a.m., Singapore time, on 
the Valuation Date.  
As of 6th Aug 2013, the 
Association of Banks 
Singapore's (ABS) IDR 
Spot FX benchmark 

SFEMC IDR Indicative 
Survey Rate 

The SFEMC IDR 
Indicative Survey Rate is 
determined pursuant to 
the SFEMC IDR 
Indicative Survey Rate 
Methodology dated 
December 1, 2004. 
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transitions from a 
surveyed benchmark to a 
traded benchmark.  It 
will be changed from a 
trimmed arithmetic mean 
of submissions 
contributed by a panel of 
banks (Contributor 
Banks) to a rate based on 
the Volume Weighted 
Average Price (VWAP) 
of actual interbank 
transactions. 
 

Indian Rupee (INR) 
 

 
 INR RBIB  

 

The INR RBIB (INR01) 
Rate is published at 
approximately 12:30 
p.m. Mumbai time on the 
Valuation Date. 
The Rupee Reference 
Rate is the rate based on 
12.00 noon dollar-rupee 
rates offered by various 
banks in Mumbai.   

SFEMC INR Indicative 
Survey Rate 

The SFEMC INR 
Indicative Survey Rate is 
determined pursuant to 
the SFEMC INR 
Indicative Survey Rate 
Methodology dated 
December 1, 2004. 

South Korean Won 
(KRW) 
 

KRW KFTC18 The KRW KFTC18 
(KRW02) Rate is 
published at 
approximately 3:30 p.m. 
Seoul time on the 
Valuation Date. 
The basic exchange rate 
of the Korean won 
against the US dollar is 
determined as the 
transaction volume-
weighted average of the 
rates applied in daily 
transactions between 
foreign exchange banks 
brokered through Seoul 
Money Brokerage 
Services, Ltd.(SMBS) 
and another   brokerage 
house, and is announced 
at 3:00 pm every 
business day. 
 

SFEMC KRW Indicative 
Survey Rate 

The SFEMC KRW 
Indicative Survey Rate is 
determined pursuant to 
the SFEMC KRW 
Indicative Survey Rate 
Methodology dated 
December 1, 2004. 

Malaysian Ringgit 
(MYR) 
 

MYR ABS The MYR ABS 
(MYR01) Rate is 
published at 
approximately 11:30 
a.m. Singapore time on 
the Valuation Date. 
Published by the Central 
Bank of Malaysia (Bank 
Nagara) 
 

SFEMC MYR Indicative 
Survey Rate 

The SFEMC MYR 
Indicative Survey Rate is 
determined pursuant to 
the SFEMC MYR 
Indicative Survey Rate 
Methodology dated July 
15, 2005. 

Philippine Peso (PHP) 
 

PHP PDSPESO The PHP PDSPESO 
(PHP06) Rate is 
published at 
approximately 11:30 
a.m., Manila time, on the 
Valuation Date. 
Produced by the Bankers 
Association of 
Philippines. 

The SFEMC PHP 
Indicative Survey Rate is 
determined pursuant to 
the SFEMC PHP 
Indicative Survey Rate 
Methodology dated 
December 1, 2004. 

SFEMC PHP Indicative 
Survey Rate 

Taiwan Dollar (TWD) 
 

TWD TAIFX1 The TWD TAIFX1 Rate 
is published at 
approximately 11:00 
a.m. Taipei time on the 

SFEMC TWD Indicative 
Survey Rate 

The SFEMC TWD 
Indicative Survey Rate is 
determined pursuant to 
the SFEMC TWD 
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Valuation Date by 
Taipei Forex Inc.  

Indicative Survey Rate 
Methodology dated 
December 1, 2004. 

Vietnamese đồng 
(VND) 

VND The Association of 
Banks Singapore's 
(ABS) 

  

Egyptian pound (EGP) 
 

EGP FEMF Published by Central 
Bank of Egypt Treasury. 
Rates are updated only 
when there are FX Spot 
transactions among the 
39 participating banks. 

EMTA EGP Indicative 
Survey Rate 

The EMTA EGP 
Indicative Survey Rate is 
determined pursuant to 
the EMTA EGP 
Indicative Survey Rate 
Methodology dated as of 
May 24, 2010. 

Russian ruble (RUB) 
 

RUB CME-EMTA The RUB CME-EMTA 
Ruble Rate is determined 
pursuant to the Chicago 
Mercantile Exchange / 
EMTA, Inc. Daily 
Russian Ruble Per U.S. 
Dollar Reference Rate 
Methodology Effective 
June 16, 2005.   

EMTA RUB Indicative 
Survey Rate  

The EMTA RUB 
Indicative Survey Rate is 
determined pursuant to 
the EMTA RUB 
Indicative Survey 
Methodology effective 
June 16, 2005.   

Kazakh tenge (KZT) 
 

KZT KASE The KZT KASE Rate is 
published by the 
Kazakhstan Stock 
Exchange Inc. at 
approximately 11:00 am, 
Almaty, time.   

EMTA KZT Indicative 
Survey Rate  

The EMTA KZT 
Indicative Survey Rate is 
determined pursuant to 
the EMTA KZT 
Indicative Survey 
Methodology effective 
March 16, 2009.   

Chilean Peso (CLP) 
 

CLP DÓLAR OBS Chilean Observed Dollar 
Exchange Rate (Dolar 
Observado) - Chilean 
Central Bank Rates are 
published daily for 
operations settled in the 
prior business day. 

EMTA CLP Indicative 
Survey Rate  

The EMTA CLP 
Indicative Survey Rate is 
determined pursuant to 
the EMTA CLP 
Indicative Survey Rate 
Methodology dated as of 
August 1, 2006.   

Colombian Peso (COP) 
 

COP TRM The Market 
Representative Exchange 
Rate (Tasa 
Representativa del 
Mercado) states the daily 
exchange rate in the 
Colombian market, 
settled in the previous 
business day. It 
corresponds to the 
arithmetic average of the 
average weighed bid and 
offer rates of interbank 
and transfer operations, 
completed by authorized 
market intermediaries.  
The Superintendencia 
Financiera of Colombia 
is obligated by law 
(Article 80 of the 
Exchange Regulation - 
Board of Directors of the 
Central Bank) to 
calculate and publish the 
TRM. 

  

Peruvian Nuevo sol 
(PEN) 

 

PEN INTERBANK 
AVE 

The data required to 
calculate this rate are 
derived from the 
interbank market 
transacted over ICAP 
Datatec and published by 
Superintendecia de 
Banca Peru. 

EMTA PEN Indicative 
Survey Rate 

The EMTA PEN 
Indicative Survey Rate is 
determined pursuant to 
the EMTA 
PEN Indicative Survey 
Rate Methodology dated 
as of August 1, 2006 
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Ukrainian Hryvnia 
(UAH) 

EMTA UAH Industry 
Survey Rate 

The EMTA UAH 
Industry Survey Rate is 
posted on Thomson 
Reuters Screen 
EMTAUAHFIX Page at 
approximately 11:30 am, 
Kiev Time.   

EMTA UAH Indicative 
Survey Rate  

The EMTA UAH 
Indicative Survey Rate is 
determined pursuant to 
the EMTA UAH 
Indicative Survey 
Methodology effective 
March 16, 2009.   

Nigerian Naira (NGN) NGN FMDA FMDA - Financial Mkt EMTA NGN Indicative 
Survey Rate  

The EMTA NGN 
Indicative Survey Rate is 
determined pursuant to 
the NGN Indicative 
Survey Rate 
Methodology dated as of 
December 27, 2010.   

Ghanaian Cedi (GHS) GHS ICAP The GHS ICAP rate 
(GHS01) is determined 
by ICAP Broking 
Services South Africa 
(Pty) Ltd. not later than 
1:00 p.m., Accra time, 
based on a poll of 
onshore FX dealers.   

EMTA GHS Indicative 
Survey Rate  

The EMTA GHS 
Indicative Survey Rate is 
determined pursuant to 
the GHS Indicative 
Survey Rate 
Methodology dated as of 
May 9, 2012. 

Pakistani Rupee (PKR) PKR SBPK The PKR SBPK Rate is 
published at 
approximately 2:30 pm, 
Karachi time, on the 
Valuation Date by State 
Bank of Pakistan 

SFEMC PKR Indicative 
Survey Rate 

The SFEMC PKR 
Indicative Survey Rate is 
determined pursuant to 
the SFEMC PKR 
Indicative Survey Rate 
Methodology dated as of 
July 14, 2008. 

 
Bloomberg Fixing Source BFIX: 
 
The Bloomberg FX Fixing rates (“BFIX”) are fixed and published every 30 minutes on the hour and half-hour (liquidity permitting).  The BFIX 
prices are created by taking a short-term Time-Weighted Average Price (TWAP) of the geometric mid-rates of Bloomberg Generic (BGN) prices 
leading up to and following the fixing time.   
 
By using a short-term TWAP to create the fixing, it ensures that BFIX rates are unsusceptible to spikes and manipulations in the market at fixing 
time. The length of time used in the TWAP varies from currency to currency, and may in fact vary over time, based on the average tick arrival 
frequency of the specific currency pair. By using the geometric average to calculate mid-rates, it ensures that BFIX prices are perfectly invertible 
(e.g., the USDEUR fix is exactly 1 / EURUSD fix). BFIX prices are published on the BLOOMBERG PROFESSIONAL(R) service within 15 
seconds of the fixing time. 
 
A linear time-weighted average of quotes is used leading up to the fixing time and for a short time after the fix. For major currencies, this linear 
TWAP starts eleven seconds before the fix and then decays for six seconds after the fix.  For less liquid currencies, the approaching side of the 
TWAP envelope might be longer than eleven seconds, depending on the quoting frequency of the specific currency pair. The decay after the fix 
time is always six seconds. 
 
BFIX rates are available on BFIX <GO> and throughout the Bloomberg terminal and API.  
 
Bloomberg BGN Reference Price 
 
BGN is a sophisticated pricing algorithm that produces highly accurate bid and ask quotes that are derived from hundreds of quality sources, 
including indicative and executable price quotes from money-center and regional banks, broker-dealers, inter-dealer brokers, and trading 
platforms. 
 
The Bloomberg Generic represents Bloomberg's highest-quality FX and Precious Metals rate source and is designed to match market-consensus 
executable bid/ask rates and to be resistant to manipulation by market participants. 
 
For each currency pair the BGN values are based on FX and Precious Metals rates from a select subset of Bloomberg's more than 1000 price 
contributors. The specific members of the subset are chosen by an automated data quality and consistency scoring algorithm and reviewed 
periodically. No contributor knows whether or not their prices are included in any BGN set of input prices. These input prices are run through 
Bloomberg's proprietary blending algorithm which automatically mitigates the effect of outlier quotes and creates a market consensus bid-ask pair 
of prices for each currency pair. 
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RULE 1402. FX Contract – Vanilla FX Option  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Contract 
Overview 

A foreign-exchange option (commonly shortened to just FX option or currency option) is a derivative financial 
instrument that gives the owner the right but not the obligation to exchange money denominated in one currency into 
another currency at a pre-agreed exchange rate on a specified date.  

Trade Date The date on which parties enter into the contract 
Option Style American / European 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
Option Type Put/ Call 

 Call option – the right to buy an asset at a fixed date and price. 
 Put option – the right to sell an asset a fixed date and price. 

Call Currency Currency for call option 
Put Currency Currency for put option 
Strike Price The exchange rate agreed upon inception of the contract at which the investor can exercise an option. 
Expiration Date Date at which option contract expires 
Expiration Time Time at which option contract expires 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium 
currency 

Currency in which option premium is expressed in 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount, as agreed by counterparties 

Minimum Size Notional amount, as agreed by counterparties 
Notional 
Currency 

Currency in which contract size is expressed in 

Settlement 
Procedure  

Bilateral settlement performed in settlement currency 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative 
Limits 

As set in Part 150 of the CFTC Regulations 

Reportable 
Levels 

As set in CFTC Regulation 15.03 
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Currency List 
 GBP British Pound MXN Mexican Peso THB Thai Baht 
AED UAE Dirham GEL Georgia Lari MYR Malaysian Ringgit (NDF) THO Thai Baht Onshore 
AFN Afghanistan Afghani GMD Gambian Dalasi MZM Mozambique Metical TJS Tajikistan Somoni 
AMD Armenia Dram GNF Guinea Franc MZN New Mozambique Metical TND Tunisian Dinar 
ANG Neth. Ant. Guilder GTQ Guatemala Quetzal NGN Nigeria Naira (NDF) TOP Tonga Pa’Anga 
AOA Angolan Kwanza GYD Guyana Dollar NID New Iraqi Dinar TRY Turkish Lira 
ARS Argentine Peso (NFD) HKD Hong Kong Dollar NIO Nicaragua Cordoba TTD Trinidad/Tobago Dol 
ARS Argentine Peso HNL Honduras Lempira NLG Dutch Guilder TWD Taiwan Dollar (NDF) 
AUD Australian Dollar HRK Croatia Kuna NOK Norwegian Krone TZS Tanzanian Shilling 
AWG Aruban Guilder HTG Haiti Gourde NPR Nepalese Rupee UAH Ukraine Hryvnia (NDF) 
BAM Bosnia-Herze Convrt Mrka HUF Hungarian Forint NZD New Zealand Dollar UDI Mexican UDI 
BBD Barbados Dollar IDR Indonesian Rupiah (NDF) OMR Omani Rial UGX Ugandan Shilling 
BDT Banglaldesh Taka ILS Israeli Shekel PAD Panamanian Balboa USD US Dollar 
BGD Bulgarian Lev INR Indian Rupee (NDF) PEN Peruvian New Sol USDCLF Chilean Unidad SP 
BHD Bahraini Dinar ISK Iceland Krona PGK Papua N.G. Kina x10000 
BIF Burundi Franc JMD Jamaica Dollar PHP Philippines Peso (NDF) UYU Uruguay Peso 
BMD Bermudian Dollar JOD Jordanian Dinar PKR Pakistani Rupee UZS Uzbekistan Sum 
BND Brunei Dollar JPY Japanese Yen PLN Polish Zloty VEE Venezuela Essential Rate 
BOB Bolivian Boliviano KES Kenyan Shilling PTE Portuguese Escudo VEF Venezuelan Bolivar 
BRL Brazilian Real (NDF) KGS Kyrgyzstan Som PYG Paraguay Guarani VND Vietnamese Dong (NDF) 
BSD Bahamas Dollar KHR Cambia Riel WAR Qatari Riyal VUV Vanuatu Vatu 
BWP Botswana Pula KMF Comoros Franc ROL Romanian Leu WST Samoa (West) Tala 
BYR Belarus Ruble KRW South Korean Won (NDF) RON New Romanian Leu XAF CFA Franc Beac 
BZD Belize Dollar KWD Kuwaiti Dinar RSD Serbian Dinar XCD East Caribbean Dollar 
CAD Canadian Dollar KYD Cayman Islands Dollar RUB Russian Ruble (NDF) XDR Special Drawing Rights 
CDF Congolese Franc KZT Kazakhstan Tenge RWF Rwanda Franc XOF CFA Franc Bceao 
CHF Swiss Franc LAK Laos Kip SAR Saudi Riyal XPF Pacific Island Franc 
CLF Chilean UF LBP Lebanese Pound SBD Solomon Is. Dollar XSU Sucre 
CLP Chilean Peso LKR Sri Lankan Rupee SCR Seychelles Rupee YER Yemeni Rial 
CNY China Renminbi (NDF) LTL Lithuanian Litas SDD Sudanese Dinar ZAR S. African Rand 
COP Colombian Peso LVL Latvian Lats SDG New Sudanese Pound ZMK Zambian Kwacha 
CRC Costa Rican Colon MAD Moroccan Dirham SDP Old Sudanese Pound ZMW Zambia Kwacha (NDF) 
CVE Cape Verde Escudo MDL Moldova Leu SEK Swedish Korna ZWR Zimbabwe Dollar 
CZK Czech Koruna MGA Malagascy Ariary SGD Singapore Dollar  
DJF Djibouti Franc MKD Macedonia Denar SIT Slovenia Tolar  
DKK Danish Krone MMK Myanmar Kyat SKK Slovakia Koruna  
DOP Dominican Repb. MNT Mongolian Togrog SLL Sierra Leone Leone  
DZD Algerian Dinar MOP Macau Pataca SOS Somali Shilling  
EGP Egyptian Pound (NDF) MRO Mauritania Ouguiya SRD Suriname Dollar  
ERN Eritrean Nakfa MUR Mauritius Rupee SSP South Sudanese Pound  
EUR Euro MVR Maldives Rufiyaa STD Sao Tome Dobra  
FJD Fiji Dollar MWK Malawi Kwacha SVC El Salvador Colon  

 



 

156 

RULE 1403. FX Contract – Exotic FX Option 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Contract Overview An exotic foreign-exchange option is an option which has more than one trigger relating to the determination of the 
payoff. 

Trade Date The date on which parties enter into the contract 
Option Style American / European 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined 
point in time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
Option Type Put/ Call 

 Call option – the right to buy an asset at a fixed date and price. 
 Put option – the right to sell an asset a fixed date and price. 

Call Currency Currency for call option 
Put Currency Currency for put option 
Strike Price The currency exchange rate at which the investor can exercise an option. 
Expiration Date Date at which option contract expires 
Barrier Low Pre-set low barrier level either springs the option into existence or extinguishes an already existing option. 
Barrier High Pre-set high barrier level either springs the option into existence or extinguishes an already existing option. 
Barrier Style American / European 
Barrier Direction 

The four types of barrier options are: 

 Up-and-out: spot price starts below the barrier level and has to move up for the option to be knocked out. 

 Down-and-out: spot price starts above the barrier level and has to move down for the option to become null 
and void. 

 Up-and-in: spot price starts below the barrier level and has to move up for the option to become activated. 

 Down-and-in: spot price starts above the barrier level and has to move down for the option to become 
activated. 

Expiration Time Time at which option contract expires (cut off time) 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium currency Currency in which option premium is expressed in 
Premium Date Date on which premium amount is due 
Quoting Convention  
and Minimum 
Increment 

Notional amount, as agreed by counterparties 

Notional Currency Currency in which contract size is expressed in 
Settlement Procedure  Bilateral settlement performed in settlement currency 
Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 
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Currency List 
 GBP British Pound MXN Mexican Peso THB Thai Baht 
AED UAE Dirham GEL Georgia Lari MYR Malaysian Ringgit (NDF) THO Thai Baht Onshore 
AFN Afghanistan Afghani GMD Gambian Dalasi MZM Mozambique Metical TJS Tajikistan Somoni 
AMD Armenia Dram GNF Guinea Franc MZN New Mozambique Metical TND Tunisian Dinar 
ANG Neth. Ant. Guilder GTQ Guatemala Quetzal NGN Nigeria Naira (NDF) TOP Tonga Pa’Anga 
AOA Angolan Kwanza GYD Guyana Dollar NID New Iraqi Dinar TRY Turkish Lira 
ARS Argentine Peso (NFD) HKD Hong Kong Dollar NIO Nicaragua Cordoba TTD Trinidad/Tobago Dol 
ARS Argentine Peso HNL Honduras Lempira NLG Dutch Guilder TWD Taiwan Dollar (NDF) 
AUD Australian Dollar HRK Croatia Kuna NOK Norwegian Krone TZS Tanzanian Shilling 
AWG Aruban Guilder HTG Haiti Gourde NPR Nepalese Rupee UAH Ukraine Hryvnia (NDF) 
BAM Bosnia-Herze Convrt Mrka HUF Hungarian Forint NZD New Zealand Dollar UDI Mexican UDI 
BBD Barbados Dollar IDR Indonesian Rupiah (NDF) OMR Omani Rial UGX Ugandan Shilling 
BDT Banglaldesh Taka ILS Israeli Shekel PAD Panamanian Balboa USD US Dollar 
BGD Bulgarian Lev INR Indian Rupee (NDF) PEN Peruvian New Sol USDCLF Chilean Unidad SP 
BHD Bahraini Dinar ISK Iceland Krona PGK Papua N.G. Kina x10000 
BIF Burundi Franc JMD Jamaica Dollar PHP Philippines Peso (NDF) UYU Uruguay Peso 
BMD Bermudian Dollar JOD Jordanian Dinar PKR Pakistani Rupee UZS Uzbekistan Sum 
BND Brunei Dollar JPY Japanese Yen PLN Polish Zloty VEE Venezuela Essential Rate 
BOB Bolivian Boliviano KES Kenyan Shilling PTE Portuguese Escudo VEF Venezuelan Bolivar 
BRL Brazilian Real (NDF) KGS Kyrgyzstan Som PYG Paraguay Guarani VND Vietnamese Dong (NDF) 
BSD Bahamas Dollar KHR Cambia Riel WAR Qatari Riyal VUV Vanuatu Vatu 
BWP Botswana Pula KMF Comoros Franc ROL Romanian Leu WST Samoa (West) Tala 
BYR Belarus Ruble KRW South Korean Won (NDF) RON New Romanian Leu XAF CFA Franc Beac 
BZD Belize Dollar KWD Kuwaiti Dinar RSD Serbian Dinar XCD East Caribbean Dollar 
CAD Canadian Dollar KYD Cayman Islands Dollar RUB Russian Ruble (NDF) XDR Special Drawing Rights 
CDF Congolese Franc KZT Kazakhstan Tenge RWF Rwanda Franc XOF CFA Franc Bceao 
CHF Swiss Franc LAK Laos Kip SAR Saudi Riyal XPF Pacific Island Franc 
CLF Chilean UF LBP Lebanese Pound SBD Solomon Is. Dollar XSU Sucre 
CLP Chilean Peso LKR Sri Lankan Rupee SCR Seychelles Rupee YER Yemeni Rial 
CNY China Renminbi (NDF) LTL Lithuanian Litas SDD Sudanese Dinar ZAR S. African Rand 
COP Colombian Peso LVL Latvian Lats SDG New Sudanese Pound ZMK Zambian Kwacha 
CRC Costa Rican Colon MAD Moroccan Dirham SDP Old Sudanese Pound ZMW Zambia Kwacha (NDF) 
CVE Cape Verde Escudo MDL Moldova Leu SEK Swedish Korna ZWR Zimbabwe Dollar 
CZK Czech Koruna MGA Malagascy Ariary SGD Singapore Dollar  
DJF Djibouti Franc MKD Macedonia Denar SIT Slovenia Tolar  
DKK Danish Krone MMK Myanmar Kyat SKK Slovakia Koruna  
DOP Dominican Repb. MNT Mongolian Togrog SLL Sierra Leone Leone  
DZD Algerian Dinar MOP Macau Pataca SOS Somali Shilling  
EGP Egyptian Pound (NDF) MRO Mauritania Ouguiya SRD Suriname Dollar  
ERN Eritrean Nakfa MUR Mauritius Rupee SSP South Sudanese Pound  
EUR Euro MVR Maldives Rufiyaa STD Sao Tome Dobra  
FJD Fiji Dollar MWK Malawi Kwacha SVC El Salvador Colon  
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RULE 1404. FX Contract – Precious Metals 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

Contract 
Overview 

A precious metals contract is a cash settled agreement between two counterparties whereby one counterparty agrees to 
pay a fixed amount to the other counterparty on a given date, and in exchange the second counterparty will pay a floating 
amount to the first counterparty on the same given date. The fixed amount paid is determined based on the notional 
quantity traded and the price of the reference commodity.  The floating amount paid is determined based on the notional 
quantity and the price of an applicable futures contract based on the reference commodity over an agreed future 
calculation period. 

Reference 
Commodities 

 Gold 
 Silver 
 Palladium 
 Platinum 

Contracts on 
Reference 
Commodities 

 NYMEX Palladium  
 NYMEX Platinum  
 COMEX Gold  
 COMEX Silver ICE Gasoil (Monthly)  

Settlement 
Currency 

A currency listed below. 

Quoting 
Convention  
and Minimum 
Increment 

Notional amount, as agreed by counterparties 

Minimum Size Notional amount, as agreed by counterparties 
Notional 
Currency  

A currency listed below. 

Trading 
Conventions 

Buy or Sell which refers to whether or not the fixed amount is paid (buy) or received (sell)  
 

Calculation 
Period 

Can be a single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Trade Date The date on which counterparties enter into the contract 
Settlement Date Specified settlement or payment date when the fixed payment amount and the floating payment amount are exchanged 

(can be netted) 
Settlement 
Procedure  

Bilateral cash settlement performed in settlement currency 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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Currency List 
 GBP British Pound MXN Mexican Peso THB Thai Baht 
AED UAE Dirham GEL Georgia Lari MYR Malaysian Ringgit (NDF) THO Thai Baht Onshore 
AFN Afghanistan Afghani GMD Gambian Dalasi MZM Mozambique Metical TJS Tajikistan Somoni 
AMD Armenia Dram GNF Guinea Franc MZN New Mozambique Metical TND Tunisian Dinar 
ANG Neth. Ant. Guilder GTQ Guatemala Quetzal NGN Nigeria Naira (NDF) TOP Tonga Pa’Anga 
AOA Angolan Kwanza GYD Guyana Dollar NID New Iraqi Dinar TRY Turkish Lira 
ARS Argentine Peso (NFD) HKD Hong Kong Dollar NIO Nicaragua Cordoba TTD Trinidad/Tobago Dol 
ARS Argentine Peso HNL Honduras Lempira NLG Dutch Guilder TWD Taiwan Dollar (NDF) 
AUD Australian Dollar HRK Croatia Kuna NOK Norwegian Krone TZS Tanzanian Shilling 
AWG Aruban Guilder HTG Haiti Gourde NPR Nepalese Rupee UAH Ukraine Hryvnia (NDF) 
BAM Bosnia-Herze Convrt Mrka HUF Hungarian Forint NZD New Zealand Dollar UDI Mexican UDI 
BBD Barbados Dollar IDR Indonesian Rupiah (NDF) OMR Omani Rial UGX Ugandan Shilling 
BDT Banglaldesh Taka ILS Israeli Shekel PAD Panamanian Balboa USD US Dollar 
BGD Bulgarian Lev INR Indian Rupee (NDF) PEN Peruvian New Sol USDCLF Chilean Unidad SP 
BHD Bahraini Dinar ISK Iceland Krona PGK Papua N.G. Kina x10000 
BIF Burundi Franc JMD Jamaica Dollar PHP Philippines Peso (NDF) UYU Uruguay Peso 
BMD Bermudian Dollar JOD Jordanian Dinar PKR Pakistani Rupee UZS Uzbekistan Sum 
BND Brunei Dollar JPY Japanese Yen PLN Polish Zloty VEE Venezuela Essential Rate 
BOB Bolivian Boliviano KES Kenyan Shilling PTE Portuguese Escudo VEF Venezuelan Bolivar 
BRL Brazilian Real (NDF) KGS Kyrgyzstan Som PYG Paraguay Guarani VND Vietnamese Dong (NDF) 
BSD Bahamas Dollar KHR Cambia Riel WAR Qatari Riyal VUV Vanuatu Vatu 
BWP Botswana Pula KMF Comoros Franc ROL Romanian Leu WST Samoa (West) Tala 
BYR Belarus Ruble KRW South Korean Won (NDF) RON New Romanian Leu XAF CFA Franc Beac 
BZD Belize Dollar KWD Kuwaiti Dinar RSD Serbian Dinar XCD East Caribbean Dollar 
CAD Canadian Dollar KYD Cayman Islands Dollar RUB Russian Ruble (NDF) XDR Special Drawing Rights 
CDF Congolese Franc KZT Kazakhstan Tenge RWF Rwanda Franc XOF CFA Franc Bceao 
CHF Swiss Franc LAK Laos Kip SAR Saudi Riyal XPF Pacific Island Franc 
CLF Chilean UF LBP Lebanese Pound SBD Solomon Is. Dollar XSU Sucre 
CLP Chilean Peso LKR Sri Lankan Rupee SCR Seychelles Rupee YER Yemeni Rial 
CNY China Renminbi (NDF) LTL Lithuanian Litas SDD Sudanese Dinar ZAR S. African Rand 
COP Colombian Peso LVL Latvian Lats SDG New Sudanese Pound ZMK Zambian Kwacha 
CRC Costa Rican Colon MAD Moroccan Dirham SDP Old Sudanese Pound ZMW Zambia Kwacha (NDF) 
CVE Cape Verde Escudo MDL Moldova Leu SEK Swedish Korna ZWR Zimbabwe Dollar 
CZK Czech Koruna MGA Malagascy Ariary SGD Singapore Dollar  
DJF Djibouti Franc MKD Macedonia Denar SIT Slovenia Tolar  
DKK Danish Krone MMK Myanmar Kyat SKK Slovakia Koruna  
DOP Dominican Repb. MNT Mongolian Togrog SLL Sierra Leone Leone  
DZD Algerian Dinar MOP Macau Pataca SOS Somali Shilling  
EGP Egyptian Pound (NDF) MRO Mauritania Ouguiya SRD Suriname Dollar  
ERN Eritrean Nakfa MUR Mauritius Rupee SSP South Sudanese Pound  
EUR Euro MVR Maldives Rufiyaa STD Sao Tome Dobra  
FJD Fiji Dollar MWK Malawi Kwacha SVC El Salvador Colon  
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RULE 1405. FX Contract – Average Rate Forward 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
  

Contract Overview An average rate forward allows the buyer the ability to create a hedge rate for a future exposure by locking in forward 
points and a spot rate. At some point in the future, there is an averaging period of daily spot observations to determine 
an average rate which, when compared to the hedge rate, will set the payout. Unlike options, this hedge tool is a 
forward contract and has no premium cost associated with it. 

Currency Pair Underlying currency instrument composed of ISO currency codes (ISO 4217) of the base currency and the counter 
currency, separating them with a slash character; see currency list below 

Settlement Currency See currency list below 
Quoting Convention 
and Minimum 
Increment 

Notional amount, as agreed by counterparties 

Minimum Size $1 
Notional Currency  Currency in which contract size is expressed 
Trading Conventions Buy or Sell which refers to the contract size expressed in notional currency 
Forward Rate Currency Exchange rate expressed as the amount of Reference currency per unit of Settlement currency 

Trade Date The date on which parties enter into the contract 
Settlement Date Settlement or payment date 
Fixing Date End of observation period specified by counterparties 

Frequency Observation frequency specified by counterparties 

Settlement 
Procedure  

Bilateral settlement performed in settlement currency based on the exchanges rate published by either Bloomberg 
(BFIX) or Reuters (WM/Reuters) 

Trading Hours  00:01 - 24:00 Sunday-Friday (Eastern Time) 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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Currency List 
 GBP British Pound MXN Mexican Peso THB Thai Baht 
AED UAE Dirham GEL Georgia Lari MYR Malaysian Ringgit (NDF) THO Thai Baht Onshore 
AFN Afghanistan Afghani GMD Gambian Dalasi MZM Mozambique Metical TJS Tajikistan Somoni 
AMD Armenia Dram GNF Guinea Franc MZN New Mozambique Metical TND Tunisian Dinar 
ANG Neth. Ant. Guilder GTQ Guatemala Quetzal NGN Nigeria Naira (NDF) TOP Tonga Pa’Anga 
AOA Angolan Kwanza GYD Guyana Dollar NID New Iraqi Dinar TRY Turkish Lira 
ARS Argentine Peso (NFD) HKD Hong Kong Dollar NIO Nicaragua Cordoba TTD Trinidad/Tobago Dol 
ARS Argentine Peso HNL Honduras Lempira NLG Dutch Guilder TWD Taiwan Dollar (NDF) 
AUD Australian Dollar HRK Croatia Kuna NOK Norwegian Krone TZS Tanzanian Shilling 
AWG Aruban Guilder HTG Haiti Gourde NPR Nepalese Rupee UAH Ukraine Hryvnia (NDF) 
BAM Bosnia-Herze Convrt Mrka HUF Hungarian Forint NZD New Zealand Dollar UDI Mexican UDI 
BBD Barbados Dollar IDR Indonesian Rupiah (NDF) OMR Omani Rial UGX Ugandan Shilling 
BDT Banglaldesh Taka ILS Israeli Shekel PAD Panamanian Balboa USD US Dollar 
BGD Bulgarian Lev INR Indian Rupee (NDF) PEN Peruvian New Sol USDCLF Chilean Unidad SP 
BHD Bahraini Dinar ISK Iceland Krona PGK Papua N.G. Kina x10000 
BIF Burundi Franc JMD Jamaica Dollar PHP Philippines Peso (NDF) UYU Uruguay Peso 
BMD Bermudian Dollar JOD Jordanian Dinar PKR Pakistani Rupee UZS Uzbekistan Sum 
BND Brunei Dollar JPY Japanese Yen PLN Polish Zloty VEE Venezuela Essential Rate 
BOB Bolivian Boliviano KES Kenyan Shilling PTE Portuguese Escudo VEF Venezuelan Bolivar 
BRL Brazilian Real (NDF) KGS Kyrgyzstan Som PYG Paraguay Guarani VND Vietnamese Dong (NDF) 
BSD Bahamas Dollar KHR Cambia Riel WAR Qatari Riyal VUV Vanuatu Vatu 
BWP Botswana Pula KMF Comoros Franc ROL Romanian Leu WST Samoa (West) Tala 
BYR Belarus Ruble KRW South Korean Won (NDF) RON New Romanian Leu XAF CFA Franc Beac 
BZD Belize Dollar KWD Kuwaiti Dinar RSD Serbian Dinar XCD East Caribbean Dollar 
CAD Canadian Dollar KYD Cayman Islands Dollar RUB Russian Ruble (NDF) XDR Special Drawing Rights 
CDF Congolese Franc KZT Kazakhstan Tenge RWF Rwanda Franc XOF CFA Franc Bceao 
CHF Swiss Franc LAK Laos Kip SAR Saudi Riyal XPF Pacific Island Franc 
CLF Chilean UF LBP Lebanese Pound SBD Solomon Is. Dollar XSU Sucre 
CLP Chilean Peso LKR Sri Lankan Rupee SCR Seychelles Rupee YER Yemeni Rial 
CNY China Renminbi (NDF) LTL Lithuanian Litas SDD Sudanese Dinar ZAR S. African Rand 
COP Colombian Peso LVL Latvian Lats SDG New Sudanese Pound ZMK Zambian Kwacha 
CRC Costa Rican Colon MAD Moroccan Dirham SDP Old Sudanese Pound ZMW Zambia Kwacha (NDF) 
CVE Cape Verde Escudo MDL Moldova Leu SEK Swedish Korna ZWR Zimbabwe Dollar 
CZK Czech Koruna MGA Malagascy Ariary SGD Singapore Dollar  
DJF Djibouti Franc MKD Macedonia Denar SIT Slovenia Tolar  
DKK Danish Krone MMK Myanmar Kyat SKK Slovakia Koruna  
DOP Dominican Repb. MNT Mongolian Togrog SLL Sierra Leone Leone  
DZD Algerian Dinar MOP Macau Pataca SOS Somali Shilling  
EGP Egyptian Pound (NDF) MRO Mauritania Ouguiya SRD Suriname Dollar  
ERN Eritrean Nakfa MUR Mauritius Rupee SSP South Sudanese Pound  
EUR Euro MVR Maldives Rufiyaa STD Sao Tome Dobra  
FJD Fiji Dollar MWK Malawi Kwacha SVC El Salvador Colon  
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RULE 1406. FX Contract – ARS Non-Deliverable Forward 
 

Contract Overview A non-deliverable forward (NDF) is an outright forward in which counterparties settle the difference 
between the contracted NDF price or rate and the prevailing spot price or rate on an agreed notional amount. 

Reference Currency (i.e., Non-
Deliverable Currency) 

ARS Argentine Peso 

Settlement Currency See currency list below 
Quoting Convention and 
Minimum Increment 

Notional amount, as agreed by counterparties 

Minimum Size Notional amount, as agreed by counterparties 
Notional Currency Currency in which contract size is expressed in, as agreed by counterparties 
Trading Conventions Buy or Sell, which refers to the contract size expressed in notional currency 
Forward Rate Currency Exchange rate expressed as the amount of Reference currency per unit of Settlement Currency 

Trade Date The date on which parties enter into the contract 
Settlement Date Specified settlement or payment date, as agreed by counterparties 
Fixing Date The date at which the difference between the prevailing market exchange rate and the agreed upon exchange 

rate is calculated. 

Settlement Procedure Bilateral settlement performed in settlement currency based on the EMTA ARS Industry Survey Rate / 
EMTA ARS Indicative Survey Rate (secondary); BFIX or BGN. 

Trading Hours 00:01 - 24:00 (ET), Sunday-Friday 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 
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Currency List 
 GBP British Pound MXN Mexican Peso THB Thai Baht 
AED UAE Dirham GEL Georgia Lari MYR Malaysian Ringgit (NDF) THO Thai Baht Onshore 
AFN Afghanistan Afghani GMD Gambian Dalasi MZM Mozambique Metical TJS Tajikistan Somoni 
AMD Armenia Dram GNF Guinea Franc MZN New Mozambique Metical TND Tunisian Dinar 
ANG Neth. Ant. Guilder GTQ Guatemala Quetzal NGN Nigeria Naira (NDF) TOP Tonga Pa’Anga 
AOA Angolan Kwanza GYD Guyana Dollar NID New Iraqi Dinar TRY Turkish Lira 
ARS Argentine Peso (NFD) HKD Hong Kong Dollar NIO Nicaragua Cordoba TTD Trinidad/Tobago Dol 
ARS Argentine Peso HNL Honduras Lempira NLG Dutch Guilder TWD Taiwan Dollar (NDF) 
AUD Australian Dollar HRK Croatia Kuna NOK Norwegian Krone TZS Tanzanian Shilling 
AWG Aruban Guilder HTG Haiti Gourde NPR Nepalese Rupee UAH Ukraine Hryvnia (NDF) 
BAM Bosnia-Herze Convrt Mrka HUF Hungarian Forint NZD New Zealand Dollar UDI Mexican UDI 
BBD Barbados Dollar IDR Indonesian Rupiah (NDF) OMR Omani Rial UGX Ugandan Shilling 
BDT Banglaldesh Taka ILS Israeli Shekel PAD Panamanian Balboa USD US Dollar 
BGD Bulgarian Lev INR Indian Rupee (NDF) PEN Peruvian New Sol USDCLF Chilean Unidad SP 
BHD Bahraini Dinar ISK Iceland Krona PGK Papua N.G. Kina x10000 
BIF Burundi Franc JMD Jamaica Dollar PHP Philippines Peso (NDF) UYU Uruguay Peso 
BMD Bermudian Dollar JOD Jordanian Dinar PKR Pakistani Rupee UZS Uzbekistan Sum 
BND Brunei Dollar JPY Japanese Yen PLN Polish Zloty VEE Venezuela Essential Rate 
BOB Bolivian Boliviano KES Kenyan Shilling PTE Portuguese Escudo VEF Venezuelan Bolivar 
BRL Brazilian Real (NDF) KGS Kyrgyzstan Som PYG Paraguay Guarani VND Vietnamese Dong (NDF) 
BSD Bahamas Dollar KHR Cambia Riel WAR Qatari Riyal VUV Vanuatu Vatu 
BWP Botswana Pula KMF Comoros Franc ROL Romanian Leu WST Samoa (West) Tala 
BYR Belarus Ruble KRW South Korean Won (NDF) RON New Romanian Leu XAF CFA Franc Beac 
BZD Belize Dollar KWD Kuwaiti Dinar RSD Serbian Dinar XCD East Caribbean Dollar 
CAD Canadian Dollar KYD Cayman Islands Dollar RUB Russian Ruble (NDF) XDR Special Drawing Rights 
CDF Congolese Franc KZT Kazakhstan Tenge RWF Rwanda Franc XOF CFA Franc Bceao 
CHF Swiss Franc LAK Laos Kip SAR Saudi Riyal XPF Pacific Island Franc 
CLF Chilean UF LBP Lebanese Pound SBD Solomon Is. Dollar XSU Sucre 
CLP Chilean Peso LKR Sri Lankan Rupee SCR Seychelles Rupee YER Yemeni Rial 
CNY China Renminbi (NDF) LTL Lithuanian Litas SDD Sudanese Dinar ZAR S. African Rand 
COP Colombian Peso LVL Latvian Lats SDG New Sudanese Pound ZMK Zambian Kwacha 
CRC Costa Rican Colon MAD Moroccan Dirham SDP Old Sudanese Pound ZMW Zambia Kwacha (NDF) 
CVE Cape Verde Escudo MDL Moldova Leu SEK Swedish Korna ZWR Zimbabwe Dollar 
CZK Czech Koruna MGA Malagascy Ariary SGD Singapore Dollar  
DJF Djibouti Franc MKD Macedonia Denar SIT Slovenia Tolar  
DKK Danish Krone MMK Myanmar Kyat SKK Slovakia Koruna  
DOP Dominican Repb. MNT Mongolian Togrog SLL Sierra Leone Leone  
DZD Algerian Dinar MOP Macau Pataca SOS Somali Shilling  
EGP Egyptian Pound (NDF) MRO Mauritania Ouguiya SRD Suriname Dollar  
ERN Eritrean Nakfa MUR Mauritius Rupee SSP South Sudanese Pound  
EUR Euro MVR Maldives Rufiyaa STD Sao Tome Dobra  
FJD Fiji Dollar MWK Malawi Kwacha SVC El Salvador Colon  
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RULE 1407. FX Contract – KES Non-Deliverable Forward 
 

Contract Overview A non-deliverable forward (NDF) is an outright forward in which counterparties settle the difference 
between the contracted NDF price or rate and the prevailing spot price or rate on an agreed notional 
amount. 

Reference Currency (i.e., Non-
Deliverable Currency) 

KES Kenyan Shilling 

Settlement Currency See currency list below 
Quoting Convention  
and Minimum Increment 

Notional amount, as agreed by the counterparties. 

Minimum Size Notional amount, as agreed by the counterparties. 
Notional Currency  Currency in which contract size is expressed in, as agreed by the counterparties. 
Trading Conventions Buy or Sell, which refers to the contract size expressed in notional currency. 
Forward Rate Currency Exchange rate expressed as the amount of Reference Currency per unit of Settlement 

Currency. 
Trade Date The date on which parties enter into the contract. 
Settlement Date Specified settlement or payment date, as agreed by the counterparties. 
Fixing Date The date at which the difference between the prevailing market exchange rate and the agreed upon 

exchange rate is calculated. 
Settlement Procedure  Bilateral settlement performed in settlement currency based on the EMTA KES Industry Survey 

Rate or BFIX. 
Trading Hours  00:01 - 24:00 (ET), Sunday-Friday. 
Clearing Venue Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set forth in Part 151 of the CFTC Regulations. 
Reportable Levels As set forth in CFTC Regulation 15.03. 
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Currency List 
 GBP British Pound MXN Mexican Peso THB Thai Baht 
AED UAE Dirham GEL Georgia Lari MYR Malaysian Ringgit (NDF) THO Thai Baht Onshore 
AFN Afghanistan Afghani GMD Gambian Dalasi MZM Mozambique Metical TJS Tajikistan Somoni 
AMD Armenia Dram GNF Guinea Franc MZN New Mozambique Metical TND Tunisian Dinar 
ANG Neth. Ant. Guilder GTQ Guatemala Quetzal NGN Nigeria Naira (NDF) TOP Tonga Pa’Anga 
AOA Angolan Kwanza GYD Guyana Dollar NID New Iraqi Dinar TRY Turkish Lira 
ARS Argentine Peso (NFD) HKD Hong Kong Dollar NIO Nicaragua Cordoba TTD Trinidad/Tobago Dol 
ARS Argentine Peso HNL Honduras Lempira NLG Dutch Guilder TWD Taiwan Dollar (NDF) 
AUD Australian Dollar HRK Croatia Kuna NOK Norwegian Krone TZS Tanzanian Shilling 
AWG Aruban Guilder HTG Haiti Gourde NPR Nepalese Rupee UAH Ukraine Hryvnia (NDF) 
BAM Bosnia-Herze Convrt Mrka HUF Hungarian Forint NZD New Zealand Dollar UDI Mexican UDI 
BBD Barbados Dollar IDR Indonesian Rupiah (NDF) OMR Omani Rial UGX Ugandan Shilling 
BDT Banglaldesh Taka ILS Israeli Shekel PAD Panamanian Balboa USD US Dollar 
BGD Bulgarian Lev INR Indian Rupee (NDF) PEN Peruvian New Sol USDCLF Chilean Unidad SP 
BHD Bahraini Dinar ISK Iceland Krona PGK Papua N.G. Kina x10000 
BIF Burundi Franc JMD Jamaica Dollar PHP Philippines Peso (NDF) UYU Uruguay Peso 
BMD Bermudian Dollar JOD Jordanian Dinar PKR Pakistani Rupee UZS Uzbekistan Sum 
BND Brunei Dollar JPY Japanese Yen PLN Polish Zloty VEE Venezuela Essential Rate 
BOB Bolivian Boliviano KES Kenyan Shilling PTE Portuguese Escudo VEF Venezuelan Bolivar 
BRL Brazilian Real (NDF) KGS Kyrgyzstan Som PYG Paraguay Guarani VND Vietnamese Dong (NDF) 
BSD Bahamas Dollar KHR Cambia Riel WAR Qatari Riyal VUV Vanuatu Vatu 
BWP Botswana Pula KMF Comoros Franc ROL Romanian Leu WST Samoa (West) Tala 
BYR Belarus Ruble KRW South Korean Won (NDF) RON New Romanian Leu XAF CFA Franc Beac 
BZD Belize Dollar KWD Kuwaiti Dinar RSD Serbian Dinar XCD East Caribbean Dollar 
CAD Canadian Dollar KYD Cayman Islands Dollar RUB Russian Ruble (NDF) XDR Special Drawing Rights 
CDF Congolese Franc KZT Kazakhstan Tenge RWF Rwanda Franc XOF CFA Franc Bceao 
CHF Swiss Franc LAK Laos Kip SAR Saudi Riyal XPF Pacific Island Franc 
CLF Chilean UF LBP Lebanese Pound SBD Solomon Is. Dollar XSU Sucre 
CLP Chilean Peso LKR Sri Lankan Rupee SCR Seychelles Rupee YER Yemeni Rial 
CNY China Renminbi (NDF) LTL Lithuanian Litas SDD Sudanese Dinar ZAR S. African Rand 
COP Colombian Peso LVL Latvian Lats SDG New Sudanese Pound ZMK Zambian Kwacha 
CRC Costa Rican Colon MAD Moroccan Dirham SDP Old Sudanese Pound ZMW Zambia Kwacha (NDF) 
CVE Cape Verde Escudo MDL Moldova Leu SEK Swedish Korna ZWR Zimbabwe Dollar 
CZK Czech Koruna MGA Malagascy Ariary SGD Singapore Dollar  
DJF Djibouti Franc MKD Macedonia Denar SIT Slovenia Tolar  
DKK Danish Krone MMK Myanmar Kyat SKK Slovakia Koruna  
DOP Dominican Repb. MNT Mongolian Togrog SLL Sierra Leone Leone  
DZD Algerian Dinar MOP Macau Pataca SOS Somali Shilling  
EGP Egyptian Pound (NDF) MRO Mauritania Ouguiya SRD Suriname Dollar  
ERN Eritrean Nakfa MUR Mauritius Rupee SSP South Sudanese Pound  
EUR Euro MVR Maldives Rufiyaa STD Sao Tome Dobra  
FJD Fiji Dollar MWK Malawi Kwacha SVC El Salvador Colon  
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CHAPTER 15. COMMODITIES CONTRACTS TERMS AND CONDITIONS 

RULE 1501. Commodities – Fixed/Floating Strip Contract 

Contract Overview A fixed/floating commodity strip contract is a series of individual fixed/floating commodity swaps (striplets) 
combined into one instrument. These striplets can be specified for specific months or for a quarter or calendar year. The 
strip is quoted as a weighted average fixed price of the underlying fixed/floating swaps. 

Reference 
Commodities 

 Zinc 
 Aluminum 
 Aluminum Alloy 
 Copper 
 Nickel 
 Tin 
 Lead 
 Steel Billet 
 Live Cattle 
 Corn 
 Wheat 
 Copper 
 Gold 
 Silver 
 Henry Hub Natural Gas 
 Waha Natural Gas  
 Permian Natural Gas Basis Swap 
 New York Harbor Heating Oil 
 WTI Crude 
 Palladium 
 Platinum 
 Iron Ore 
 Gasoil 
 Brent Crude 
 TTF Natural Gas 

Contracts on 
Reference 
Commodities 

 LME Zinc  
 LME Aluminum  
 LME Aluminum Alloy  
 LME Copper  
 LME Nickel  
 LME Tin  
 LME Lead  
 LME Steel Billet  
 BM&F Bovespa Live Cattle  
 CBOT Corn  
 CBOT Wheat  
 NYMEX Henry Hub Natural Gas (Index Swap Future)  
 NYMEX Waha Natural Gas Basis Swap  
 NYMEX Permian Natural Gas Basis Swap  
 NYMEX New York Harbor Heating Oil  
 NYMEX WTI Crude  
 NYMEX Palladium  
 NYMEX Platinum  
 NYMEX Iron Ore  
 COMEX Copper  
 COMEX Gold  
 COMEX Silver ICE Gasoil (Monthly)  
 ICE Brent Crude (Monthly)  
 ICE TTF Natural Gas (Monthly) 
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Settlement Currency Currency in which payments are made between the two counterparties: 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Quoting Convention  
and Minimum 
Increment 

Notional amount per striplet, as agreed by counterparties 

Minimum Size Notional amount per striplet, as agreed by counterparties 
Notional Currency  Currency in which the fixed and floating prices are quoted:   

 USD  
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading Conventions Buy or Sell which refers to whether or not the fixed amount is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets. 

Calculation Periods Series of single dates or date ranges over which the reference price of the commodity will be calculated. If a date range 
the reference price will be averaged across all days. Each striplet in the strip has one associated calculation period. 

Trade Date The date on which parties enter into the contract 
Settlement Date(s) Specified settlement or payment dates when the fixed/floating amounts are exchanged, with either individual settlement 

for each constituent striplet in the strip or overall settlement on the total strip 
Settlement 
Procedure  

Bilateral cash settlement performed in settlement currency, with either individual settlement for each constituent 
striplet in the strip or overall settlement on the total strip 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1502. Commodities – Fixed/Floating Swap Contract 

Contract Overview A fixed/floating swap contract is a cash settled agreement between two counterparties whereby one counterparty 
agrees to pay a fixed amount to the other counterparty on a given date, and in exchange the second counterparty will 
pay a floating amount to the first counterparty on the same given date. The fixed amount paid is determined based on 
the notional quantity traded and the price of the reference commodity.  The floating amount paid is determined based 
on the notional quantity and the price of an applicable futures contract based on the reference commodity over an 
agreed future calculation period. 

Reference 
Commodities 

 Zinc 
 Aluminum 
 Aluminum Alloy 
 Copper 
 Nickel 
 Tin 
 Lead 
 Steel Billet 
 Live Cattle 
 Corn 
 Wheat 
 Copper 
 Gold 
 Silver 
 Henry Hub Natural Gas 
 Waha Natural Gas  
 Permian Natural Gas Basis Swap 
 New York Harbor Heating Oil 
 WTI Crude 
 Palladium 
 Platinum 
 Iron Ore 
 Gasoil 
 Brent Crude 
 TTF Natural Gas 

Contracts on 
Reference 
Commodities 

 LME Zinc  
 LME Aluminum  
 LME Aluminum Alloy  
 LME Copper  
 LME Nickel  
 LME Tin  
 LME Lead  
 LME Steel Billet  
 BM&F Bovespa Live Cattle  
 CBOT Corn  
 CBOT Wheat  
 NYMEX Henry Hub Natural Gas (Index Swap Future)  
 NYMEX Waha Natural Gas Basis Swap  
 NYMEX Permian Natural Gas Basis Swap  
 NYMEX New York Harbor Heating Oil  
 NYMEX WTI Crude  
 NYMEX Palladium  
 NYMEX Platinum  
 NYMEX Iron Ore  
 COMEX Copper  
 COMEX Gold  
 COMEX Silver ICE Gasoil (Monthly)  
 ICE Brent Crude (Monthly)  
 ICE TTF Natural Gas (Monthly) 



 

169 

 

Settlement Currency Currency in which payments are made between the two counterparties: 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Quoting Convention  
and Minimum 
Increment 

Notional amount, as agreed by counterparties 

Minimum Size Notional amount, as agreed by counterparties 
Notional Currency  Currency in which the fixed and floating prices are quoted:   

 USD  
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading Conventions Buy or Sell which refers to whether or not the fixed amount is paid (buy) or received (sell)  
Calculation Period Can be a single date or date range over which the reference price of the commodity will be calculated. If a date range 

the reference price will be averaged across all days. 
Trade Date The date on which counterparties enter into the contract 
Settlement Date Specified settlement or payment date when the fixed payment amount and the floating payment amount are exchanged 

(can be netted) 
Settlement 
Procedure  

Bilateral cash settlement performed in settlement currency 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1503. Commodities – Date Spread Contract 

Contract Overview A commodity date spread contract is a cash settled agreement between two counterparties whereby one counterparty 
agrees to pay a floating amount to the other counterparty on a given date, and then receive a different floating amount 
from the other counterparty on a different, later date. The difference between the two floating amounts is the spread, 
which is the quoted price for the contract. The floating amounts are based on the notional quantity traded and the price 
of designated futures contracts over a calculation period of a given reference commodity. 

Reference 
Commodities 

 Zinc 
 Aluminum 
 Aluminum Alloy 
 Copper 
 Nickel 
 Tin 
 Lead 
 Steel Billet 
 Live Cattle 
 Corn 
 Wheat 
 Copper 
 Gold 
 Silver 
 Henry Hub Natural Gas 
 Waha Natural Gas  
 Permian Natural Gas Basis Swap 
 New York Harbor Heating Oil 
 WTI Crude 
 Palladium 
 Platinum 
 Iron Ore 
 Gasoil 
 Brent Crude 
 TTF Natural Gas 

Contracts on 
Reference 
Commodities 

 LME Zinc  
 LME Aluminum  
 LME Aluminum Alloy  
 LME Copper  
 LME Nickel  
 LME Tin  
 LME Lead  
 LME Steel Billet  
 BM&F Bovespa Live Cattle  
 CBOT Corn  
 CBOT Wheat  
 NYMEX Henry Hub Natural Gas (Index Swap Future)  
 NYMEX Waha Natural Gas Basis Swap  
 NYMEX Permian Natural Gas Basis Swap  
 NYMEX New York Harbor Heating Oil  
 NYMEX WTI Crude  
 NYMEX Palladium  
 NYMEX Platinum  
 NYMEX Iron Ore  
 COMEX Copper  
 COMEX Gold  
 COMEX Silver ICE Gasoil (Monthly)  
 ICE Brent Crude (Monthly)  
 ICE TTF Natural Gas (Monthly) 
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Settlement Currency Currency in which payments are made between the two counterparties: 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Quoting Convention  
and Minimum 
Increment 

Notional amount, as agreed by counterparties 

Minimum Size Notional amount, as agreed by counterparties 
Notional Currency  Currency in which payments are made between the two counterparties: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading Conventions Buy or Sell on the near leg and Buy or Sell on the far leg. These would be reversed so that if the first leg is buying the 
second leg must be selling, for instance. 

Calculation Period(s) Two calculation periods – one for each leg of the spread. Each can be a single date or date range over which the 
reference price of the commodity will be calculated. If a date range the reference price will be averaged across all days. 

Trade Date The date on which counterparties enter into the contract 
Settlement Date(s) Specified settlement or payment date when the floating amounts are exchanged 
Settlement 
Procedure  

Bilateral cash settlement performed in settlement currency 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1504. Commodities – Options Zinc Contract 

Contract Overview A commodity option strip contract is a series of individual commodity options (option striplets) combined into one 
cash-settled agreement. For each underlying commodity option striplet there is an agreement between two 
counterparties whereby one counterparty agrees, in exchange for a cash premium, to offer another counterparty the 
right but not obligation to pay or receive a fixed pre-agreed strike price per unit of a commodity and conversely to 
receive or pay the floating current market price per unit of a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of 
designated futures contracts over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO per commodity option striplet 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point 
in time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised 

at the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call per commodity option striplet 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit 
of the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit 
of the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be 
specified for either the strip or the underlying striplets.  

Reference 
Commodities 

 Zinc 
 

Contracts on 
Reference 
Commodities 

 LME Zinc  
 

Calculation Period Series of single date or date ranges over which the reference price of the commodity will be calculated. If a date range 
the reference price will be averaged across all days. Each commodity option striplet in the strip can have its own 
calculation period. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option.  Each commodity option striplet in the strip can have its own strike. 

Expiration Date Date at which option contract expires.  Each commodity option striplet in the strip can have its own expiration date. 
Expiration Time Time at which option contract expires.  Each commodity option striplet in the strip can have its own expiration time. 
Settlement Date Settlement date of the option contract.  Each commodity option striplet in the strip can have its own settlement date. 
Premium Premium amount expressed in premium currency.  Each commodity option striplet in the strip can have its own 

premium which is aggregated into a total premium. 
Premium currency Currency in which option premium is expressed. 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity controlled by each commodity option striplet in the strip, as agreed by 
counterparties. Examples include barrels, metric tons, bushels, MMBTUs, etc.  Each commodity option striplet in the 
strip can have its own notional amount which is aggregated into a total notional amount. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement Procedure  Bilateral settlement performed in settlement currency.  Each commodity option striplet in the strip can have its own 

separate settlement date. 
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Settlement Currency Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1505. Commodities – Options Aluminum Contract 

Contract Overview A commodity option contract is a cash settled agreement between two counterparties whereby one counterparty agrees, 
in exchange for a cash premium, to offer another counterparty the right but not obligation to pay or receive a fixed pre-
agreed strike price per unit of a commodity and conversely to receive or pay the floating current market price per unit of 
a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of an 
applicable futures contract over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Aluminum 
 

Contracts on 
Reference 
Commodities 

 LME Aluminum 

Calculation Period A single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option. 

Expiration Date Date at which option contract expires 
Expiration Time Time at which option contract expires 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium currency Currency in which payments are made between the two counterparties: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity. Examples include barrels, metric tons, bushels, MMBTUs, etc. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size on Reference Commodities is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency 

Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 
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Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 

 



 

176 

RULE 1506. Commodities – Options Aluminum Alloy Contract 

Contract Overview A commodity option contract is a cash settled agreement between two counterparties whereby one counterparty agrees, 
in exchange for a cash premium, to offer another counterparty the right but not obligation to pay or receive a fixed pre-
agreed strike price per unit of a commodity and conversely to receive or pay the floating current market price per unit of 
a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of an 
applicable futures contract over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Aluminum Alloy 
 

Contracts on 
Reference 
Commodities 

 LME Aluminum Alloy 

Calculation Period A single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option. 

Expiration Date Date at which option contract expires 
Expiration Time Time at which option contract expires 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium currency Currency in which payments are made between the two counterparties: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity. Examples include barrels, metric tons, bushels, MMBTUs, etc. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size on Reference Commodities is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency 

Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 



 

177 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1507. Commodities – Options LME Copper Contract 

Contract Overview A commodity option contract is a cash settled agreement between two counterparties whereby one counterparty agrees, 
in exchange for a cash premium, to offer another counterparty the right but not obligation to pay or receive a fixed pre-
agreed strike price per unit of a commodity and conversely to receive or pay the floating current market price per unit of 
a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of an 
applicable futures contract over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Copper 
 

Contracts on 
Reference 
Commodities 

 LME Copper 

Calculation Period A single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option. 

Expiration Date Date at which option contract expires 
Expiration Time Time at which option contract expires 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium currency Currency in which payments are made between the two counterparties: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity. Examples include barrels, metric tons, bushels, MMBTUs, etc. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size on Reference Commodities is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency 

Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 
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Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1508. Commodities – Options Nickel Contract 

Contract Overview A commodity option contract is a cash settled agreement between two counterparties whereby one counterparty agrees, 
in exchange for a cash premium, to offer another counterparty the right but not obligation to pay or receive a fixed pre-
agreed strike price per unit of a commodity and conversely to receive or pay the floating current market price per unit of 
a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of an 
applicable futures contract over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Nickel 
 

Contracts on 
Reference 
Commodities 

 LME Nickel 

Calculation Period A single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option. 

Expiration Date Date at which option contract expires 
Expiration Time Time at which option contract expires 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium currency Currency in which payments are made between the two counterparties: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity. Examples include barrels, metric tons, bushels, MMBTUs, etc. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size on Reference Commodities is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency 

Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 
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Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1509. Commodities – Options Tin Contract 

Contract Overview A commodity option contract is a cash settled agreement between two counterparties whereby one counterparty agrees, 
in exchange for a cash premium, to offer another counterparty the right but not obligation to pay or receive a fixed pre-
agreed strike price per unit of a commodity and conversely to receive or pay the floating current market price per unit of 
a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of an 
applicable futures contract over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Tin 
 

Contracts on 
Reference 
Commodities 

 LME Tin 

Calculation Period A single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option. 

Expiration Date Date at which option contract expires 
Expiration Time Time at which option contract expires 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium currency Currency in which payments are made between the two counterparties: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity. Examples include barrels, metric tons, bushels, MMBTUs, etc. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size on Reference Commodities is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency 

Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 
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Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1510. Commodities – Options Lead Contract 

Contract Overview A commodity option contract is a cash settled agreement between two counterparties whereby one counterparty agrees, 
in exchange for a cash premium, to offer another counterparty the right but not obligation to pay or receive a fixed pre-
agreed strike price per unit of a commodity and conversely to receive or pay the floating current market price per unit of 
a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of an 
applicable futures contract over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Lead 
 

Contracts on 
Reference 
Commodities 

 LME Lead 

Calculation Period A single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option. 

Expiration Date Date at which option contract expires 
Expiration Time Time at which option contract expires 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium currency Currency in which payments are made between the two counterparties: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity. Examples include barrels, metric tons, bushels, MMBTUs, etc. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size on Reference Commodities is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency 

Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 
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Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1511. Commodities – Options Steel Billet Contract 

Contract Overview A commodity option contract is a cash settled agreement between two counterparties whereby one counterparty agrees, 
in exchange for a cash premium, to offer another counterparty the right but not obligation to pay or receive a fixed pre-
agreed strike price per unit of a commodity and conversely to receive or pay the floating current market price per unit of 
a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of an 
applicable futures contract over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Steel Billet 
 

Contracts on 
Reference 
Commodities 

 LME Steel Billet 

Calculation Period A single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option. 

Expiration Date Date at which option contract expires 
Expiration Time Time at which option contract expires 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium currency Currency in which payments are made between the two counterparties: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity. Examples include barrels, metric tons, bushels, MMBTUs, etc. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size on Reference Commodities is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency 

Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 
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Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1512. Commodities – Options Live Cattle Contract 

Contract Overview A commodity option contract is a cash settled agreement between two counterparties whereby one counterparty agrees, 
in exchange for a cash premium, to offer another counterparty the right but not obligation to pay or receive a fixed pre-
agreed strike price per unit of a commodity and conversely to receive or pay the floating current market price per unit of 
a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of an 
applicable futures contract over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Live Cattle 
 

Contracts on 
Reference 
Commodities 

 BM&F Bovespa Live Cattle 

Calculation Period A single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option. 

Expiration Date Date at which option contract expires 
Expiration Time Time at which option contract expires 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium currency Currency in which payments are made between the two counterparties: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity. Examples include barrels, metric tons, bushels, MMBTUs, etc. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size on Reference Commodities is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency 

Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 
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Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1513. Commodities – Options Corn Contract 

Contract Overview A commodity option contract is a cash settled agreement between two counterparties whereby one counterparty agrees, 
in exchange for a cash premium, to offer another counterparty the right but not obligation to pay or receive a fixed pre-
agreed strike price per unit of a commodity and conversely to receive or pay the floating current market price per unit of 
a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of an 
applicable futures contract over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Corn 
 

Contracts on 
Reference 
Commodities 

 CBOT Corn 

Calculation Period A single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option. 

Expiration Date Date at which option contract expires 
Expiration Time Time at which option contract expires 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium currency Currency in which payments are made between the two counterparties: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity. Examples include barrels, metric tons, bushels, MMBTUs, etc. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size on Reference Commodities is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency 

Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 
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Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1514. Commodities – Options Wheat Contract 

Contract Overview A commodity option contract is a cash settled agreement between two counterparties whereby one counterparty agrees, 
in exchange for a cash premium, to offer another counterparty the right but not obligation to pay or receive a fixed pre-
agreed strike price per unit of a commodity and conversely to receive or pay the floating current market price per unit of 
a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of an 
applicable futures contract over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Wheat 
 

Contracts on 
Reference 
Commodities 

 CBOT Wheat 

Calculation Period A single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option. 

Expiration Date Date at which option contract expires 
Expiration Time Time at which option contract expires 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium currency Currency in which payments are made between the two counterparties: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity. Examples include barrels, metric tons, bushels, MMBTUs, etc. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size on Reference Commodities is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency 

Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 
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Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1515. Commodities – Options Henry Hub Natural Gas Contract 

Contract Overview A commodity option contract is a cash settled agreement between two counterparties whereby one counterparty agrees, 
in exchange for a cash premium, to offer another counterparty the right but not obligation to pay or receive a fixed pre-
agreed strike price per unit of a commodity and conversely to receive or pay the floating current market price per unit of 
a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of an 
applicable futures contract over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Henry Hub Natural Gas 
 

Contracts on 
Reference 
Commodities 

 NYMEX Henry Hub Natural Gas 

Calculation Period A single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option. 

Expiration Date Date at which option contract expires 
Expiration Time Time at which option contract expires 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium currency Currency in which payments are made between the two counterparties: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity. Examples include barrels, metric tons, bushels, MMBTUs, etc. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size on Reference Commodities is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency 

Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 
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Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1516. Commodities – Options Waha Natural Gas Contract 

Contract Overview A commodity option contract is a cash settled agreement between two counterparties whereby one counterparty agrees, 
in exchange for a cash premium, to offer another counterparty the right but not obligation to pay or receive a fixed pre-
agreed strike price per unit of a commodity and conversely to receive or pay the floating current market price per unit of 
a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of an 
applicable futures contract over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Waha Natural Gas 
 

Contracts on 
Reference 
Commodities 

 NYMEX Waha Natural Gas Basis Swap 

Calculation Period A single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option. 

Expiration Date Date at which option contract expires 
Expiration Time Time at which option contract expires 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium currency Currency in which payments are made between the two counterparties: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity. Examples include barrels, metric tons, bushels, MMBTUs, etc. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size on Reference Commodities is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency 

Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 
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Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 



 

198 

RULE 1517. Commodities – Options Permian Natural Gas Contract  

Contract Overview A commodity option contract is a cash settled agreement between two counterparties whereby one counterparty agrees, 
in exchange for a cash premium, to offer another counterparty the right but not obligation to pay or receive a fixed pre-
agreed strike price per unit of a commodity and conversely to receive or pay the floating current market price per unit of 
a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of an 
applicable futures contract over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Permian Natural Gas Basis Swap 
 

Contracts on 
Reference 
Commodities 

 NYMEX Permian Natural Gas Basis Swap 

Calculation Period A single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option. 

Expiration Date Date at which option contract expires 
Expiration Time Time at which option contract expires 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium currency Currency in which payments are made between the two counterparties: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity. Examples include barrels, metric tons, bushels, MMBTUs, etc. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size on Reference Commodities is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency 

Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 
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Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1518. Commodities – Options NY Harbor Heating Oil Contract 

Contract Overview A commodity option contract is a cash settled agreement between two counterparties whereby one counterparty agrees, 
in exchange for a cash premium, to offer another counterparty the right but not obligation to pay or receive a fixed pre-
agreed strike price per unit of a commodity and conversely to receive or pay the floating current market price per unit of 
a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of an 
applicable futures contract over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 New York Harbor Heating Oil 
 

Contracts on 
Reference 
Commodities 

 NYMEX New York Harbor Heating Oil 

Calculation Period A single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option. 

Expiration Date Date at which option contract expires 
Expiration Time Time at which option contract expires 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium currency Currency in which payments are made between the two counterparties: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity. Examples include barrels, metric tons, bushels, MMBTUs, etc. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size on Reference Commodities is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency 

Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 
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Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1519. Commodities – Options WTI Crude Contract 

Contract Overview A commodity option contract is a cash settled agreement between two counterparties whereby one counterparty agrees, 
in exchange for a cash premium, to offer another counterparty the right but not obligation to pay or receive a fixed pre-
agreed strike price per unit of a commodity and conversely to receive or pay the floating current market price per unit of 
a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of an 
applicable futures contract over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 WTI Crude 
 

Contracts on 
Reference 
Commodities 

 NYMEX WTI Crude 

Calculation Period A single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option. 

Expiration Date Date at which option contract expires 
Expiration Time Time at which option contract expires 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium currency Currency in which payments are made between the two counterparties: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity. Examples include barrels, metric tons, bushels, MMBTUs, etc. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size on Reference Commodities is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency 

Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 
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Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1520. Commodities – Options Palladium Contract 

Contract Overview A commodity option contract is a cash settled agreement between two counterparties whereby one counterparty agrees, 
in exchange for a cash premium, to offer another counterparty the right but not obligation to pay or receive a fixed pre-
agreed strike price per unit of a commodity and conversely to receive or pay the floating current market price per unit of 
a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of an 
applicable futures contract over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Palladium 
 

Contracts on 
Reference 
Commodities 

 NYMEX Palladium 

Calculation Period A single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option. 

Expiration Date Date at which option contract expires 
Expiration Time Time at which option contract expires 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium currency Currency in which payments are made between the two counterparties: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity. Examples include barrels, metric tons, bushels, MMBTUs, etc. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size on Reference Commodities is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency 

Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 
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Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1521. Commodities – Options Platinum Contract 

Contract Overview A commodity option contract is a cash settled agreement between two counterparties whereby one counterparty agrees, 
in exchange for a cash premium, to offer another counterparty the right but not obligation to pay or receive a fixed pre-
agreed strike price per unit of a commodity and conversely to receive or pay the floating current market price per unit of 
a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of an 
applicable futures contract over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Platinum 
 

Contracts on 
Reference 
Commodities 

 NYMEX Platinum 

Calculation Period A single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option. 

Expiration Date Date at which option contract expires 
Expiration Time Time at which option contract expires 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium currency Currency in which payments are made between the two counterparties: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity. Examples include barrels, metric tons, bushels, MMBTUs, etc. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size on Reference Commodities is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency 

Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 
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Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1522. Commodities – Options Iron Ore Contract 

Contract Overview A commodity option contract is a cash settled agreement between two counterparties whereby one counterparty agrees, 
in exchange for a cash premium, to offer another counterparty the right but not obligation to pay or receive a fixed pre-
agreed strike price per unit of a commodity and conversely to receive or pay the floating current market price per unit of 
a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of an 
applicable futures contract over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Iron Ore 
 

Contracts on 
Reference 
Commodities 

 NYMEX Iron Ore 

Calculation Period A single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option. 

Expiration Date Date at which option contract expires 
Expiration Time Time at which option contract expires 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium currency Currency in which payments are made between the two counterparties: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity. Examples include barrels, metric tons, bushels, MMBTUs, etc. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size on Reference Commodities is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency 

Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 
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Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1523. Commodities – Options COMEX Copper Contract  

Contract Overview A commodity option contract is a cash settled agreement between two counterparties whereby one counterparty agrees, 
in exchange for a cash premium, to offer another counterparty the right but not obligation to pay or receive a fixed pre-
agreed strike price per unit of a commodity and conversely to receive or pay the floating current market price per unit of 
a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of an 
applicable futures contract over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Copper 
 

Contracts on 
Reference 
Commodities 

 COMEX Copper 

Calculation Period A single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option. 

Expiration Date Date at which option contract expires 
Expiration Time Time at which option contract expires 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium currency Currency in which payments are made between the two counterparties: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity. Examples include barrels, metric tons, bushels, MMBTUs, etc. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size on Reference Commodities is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency 

Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 
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Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1524. Commodities – Options Gold Contract 

Contract Overview A commodity option contract is a cash settled agreement between two counterparties whereby one counterparty agrees, 
in exchange for a cash premium, to offer another counterparty the right but not obligation to pay or receive a fixed pre-
agreed strike price per unit of a commodity and conversely to receive or pay the floating current market price per unit of 
a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of an 
applicable futures contract over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Gold 
 

Contracts on 
Reference 
Commodities 

 COMEX Gold 

Calculation Period A single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option. 

Expiration Date Date at which option contract expires 
Expiration Time Time at which option contract expires 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium currency Currency in which payments are made between the two counterparties: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity. Examples include barrels, metric tons, bushels, MMBTUs, etc. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size on Reference Commodities is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency 

Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 
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Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 



 

214 

RULE 1525. Commodities – Options Silver Contract 

Contract Overview A commodity option contract is a cash settled agreement between two counterparties whereby one counterparty agrees, 
in exchange for a cash premium, to offer another counterparty the right but not obligation to pay or receive a fixed pre-
agreed strike price per unit of a commodity and conversely to receive or pay the floating current market price per unit of 
a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of an 
applicable futures contract over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Silver 
 

Contracts on 
Reference 
Commodities 

 COMEX Silver 

Calculation Period A single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option. 

Expiration Date Date at which option contract expires 
Expiration Time Time at which option contract expires 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium currency Currency in which payments are made between the two counterparties: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity. Examples include barrels, metric tons, bushels, MMBTUs, etc. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size on Reference Commodities is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency 

Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 
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Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1526. Commodities – Options Gasoil Contract 

Contract Overview A commodity option contract is a cash settled agreement between two counterparties whereby one counterparty agrees, 
in exchange for a cash premium, to offer another counterparty the right but not obligation to pay or receive a fixed pre-
agreed strike price per unit of a commodity and conversely to receive or pay the floating current market price per unit of 
a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of an 
applicable futures contract over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Gasoil 
 

Contracts on 
Reference 
Commodities 

 ICE Gasoil (Monthly) 

Calculation Period A single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option. 

Expiration Date Date at which option contract expires 
Expiration Time Time at which option contract expires 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium currency Currency in which payments are made between the two counterparties: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity. Examples include barrels, metric tons, bushels, MMBTUs, etc. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size on Reference Commodities is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency 

Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 
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Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1527. Commodities – Options Brent Crude Contract 

Contract Overview A commodity option contract is a cash settled agreement between two counterparties whereby one counterparty agrees, 
in exchange for a cash premium, to offer another counterparty the right but not obligation to pay or receive a fixed pre-
agreed strike price per unit of a commodity and conversely to receive or pay the floating current market price per unit of 
a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of an 
applicable futures contract over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Brent Crude 
 

Contracts on 
Reference 
Commodities 

 ICE Brent Crude (Monthly)  

Calculation Period A single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option. 

Expiration Date Date at which option contract expires 
Expiration Time Time at which option contract expires 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium currency Currency in which payments are made between the two counterparties: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity. Examples include barrels, metric tons, bushels, MMBTUs, etc. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size on Reference Commodities is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency 

Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 
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Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 



 

220 

RULE 1528. Commodities – Options TTF Natural Gas Contract 

Contract Overview A commodity option contract is a cash settled agreement between two counterparties whereby one counterparty agrees, 
in exchange for a cash premium, to offer another counterparty the right but not obligation to pay or receive a fixed pre-
agreed strike price per unit of a commodity and conversely to receive or pay the floating current market price per unit of 
a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of an 
applicable futures contract over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 TTF Natural Gas 
 

Contracts on 
Reference 
Commodities 

 ICE TTF Natural Gas (Monthly)  

Calculation Period A single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option. 

Expiration Date Date at which option contract expires 
Expiration Time Time at which option contract expires 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium currency Currency in which payments are made between the two counterparties: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity. Examples include barrels, metric tons, bushels, MMBTUs, etc. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size on Reference Commodities is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency 

Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 
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Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1529. Commodities – Options NY Harbor ULSD Contract 

Contract Overview A commodity option contract is a cash settled agreement between two counterparties whereby one counterparty agrees, 
in exchange for a cash premium, to offer another counterparty the right but not obligation to pay or receive a fixed pre-
agreed strike price per unit of a commodity and conversely to receive or pay the floating current market price per unit of 
a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of an 
applicable futures contract over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 New York Harbor Ultralow Sulfur Diesel 
 

Contracts on 
Reference 
Commodities 

 NYMEX New York Harbor Ultralow Sulfur Diesel 

Calculation Period A single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option. 

Expiration Date Date at which option contract expires 
Expiration Time Time at which option contract expires 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium currency Currency in which payments are made between the two counterparties: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity. Examples include barrels, metric tons, bushels, MMBTUs, etc. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size on Reference Commodities is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency 

Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 
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Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 

 



 

224 

RULE 1530. Commodities – Option Strip Zinc Contract 

Contract 
Overview 

A commodity option strip contract is a series of individual commodity options (option striplets) combined into one 
cash-settled agreement. For each underlying commodity option striplet there is an agreement between two counterparties 
whereby one counterparty agrees, in exchange for a cash premium, to offer another counterparty the right but not 
obligation to pay or receive a fixed pre-agreed strike price per unit of a commodity and conversely to receive or pay the 
floating current market price per unit of a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of designated 
futures contracts over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO per commodity option striplet 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call per commodity option striplet 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Zinc 
 

Contracts on 
Reference 
Commodities 

 LME Zinc  
 

Calculation 
Period 

Series of single date or date ranges over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. Each commodity option striplet in the strip can have its own calculation 
period. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option.  Each commodity option striplet in the strip can have its own strike. 

Expiration Date Date at which option contract expires.  Each commodity option striplet in the strip can have its own expiration date. 
Expiration Time Time at which option contract expires.  Each commodity option striplet in the strip can have its own expiration time. 
Settlement Date Settlement date of the option contract.  Each commodity option striplet in the strip can have its own settlement date. 
Premium Premium amount expressed in premium currency.  Each commodity option striplet in the strip can have its own premium 

which is aggregated into a total premium. 
Premium 
currency 

Currency in which option premium is expressed. 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity controlled by each commodity option striplet in the strip, as agreed by 
counterparties. Examples include barrels, metric tons, bushels, MMBTUs, etc.  Each commodity option striplet in the 
strip can have its own notional amount which is aggregated into a total notional amount. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency.  Each commodity option striplet in the strip can have its own 
separate settlement date. 
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Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative 
Limits 

As set in Part 150 of the CFTC Regulations 

Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1531. Commodities – Option Strip Aluminum Contract 

Contract 
Overview 

A commodity option strip contract is a series of individual commodity options (option striplets) combined into one 
cash-settled agreement. For each underlying commodity option striplet there is an agreement between two counterparties 
whereby one counterparty agrees, in exchange for a cash premium, to offer another counterparty the right but not 
obligation to pay or receive a fixed pre-agreed strike price per unit of a commodity and conversely to receive or pay the 
floating current market price per unit of a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of designated 
futures contracts over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO per commodity option striplet 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call per commodity option striplet 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Aluminum 
 

Contracts on 
Reference 
Commodities 

 LME Aluminum  
 

Calculation 
Period 

Series of single date or date ranges over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. Each commodity option striplet in the strip can have its own calculation 
period. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option.  Each commodity option striplet in the strip can have its own strike. 

Expiration Date Date at which option contract expires.  Each commodity option striplet in the strip can have its own expiration date. 
Expiration Time Time at which option contract expires.  Each commodity option striplet in the strip can have its own expiration time. 
Settlement Date Settlement date of the option contract.  Each commodity option striplet in the strip can have its own settlement date. 
Premium Premium amount expressed in premium currency.  Each commodity option striplet in the strip can have its own premium 

which is aggregated into a total premium. 
Premium 
currency 

Currency in which option premium is expressed. 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity controlled by each commodity option striplet in the strip, as agreed by 
counterparties. Examples include barrels, metric tons, bushels, MMBTUs, etc.  Each commodity option striplet in the 
strip can have its own notional amount which is aggregated into a total notional amount. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency.  Each commodity option striplet in the strip can have its own 
separate settlement date. 
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Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative 
Limits 

As set in Part 150 of the CFTC Regulations 

Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1532. Commodities – Option Strip Aluminum Alloy Contract 

Contract 
Overview 

A commodity option strip contract is a series of individual commodity options (option striplets) combined into one 
cash-settled agreement. For each underlying commodity option striplet there is an agreement between two counterparties 
whereby one counterparty agrees, in exchange for a cash premium, to offer another counterparty the right but not 
obligation to pay or receive a fixed pre-agreed strike price per unit of a commodity and conversely to receive or pay the 
floating current market price per unit of a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of designated 
futures contracts over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO per commodity option striplet 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call per commodity option striplet 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Aluminum Alloy 
 

Contracts on 
Reference 
Commodities 

 LME Aluminum Alloy 
 

Calculation 
Period 

Series of single date or date ranges over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. Each commodity option striplet in the strip can have its own calculation 
period. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option.  Each commodity option striplet in the strip can have its own strike. 

Expiration Date Date at which option contract expires.  Each commodity option striplet in the strip can have its own expiration date. 
Expiration Time Time at which option contract expires.  Each commodity option striplet in the strip can have its own expiration time. 
Settlement Date Settlement date of the option contract.  Each commodity option striplet in the strip can have its own settlement date. 
Premium Premium amount expressed in premium currency.  Each commodity option striplet in the strip can have its own premium 

which is aggregated into a total premium. 
Premium 
currency 

Currency in which option premium is expressed. 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity controlled by each commodity option striplet in the strip, as agreed by 
counterparties. Examples include barrels, metric tons, bushels, MMBTUs, etc.  Each commodity option striplet in the 
strip can have its own notional amount which is aggregated into a total notional amount. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency.  Each commodity option striplet in the strip can have its own 
separate settlement date. 
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Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative 
Limits 

As set in Part 150 of the CFTC Regulations 

Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1533. Commodities – Option Strip LME Copper Contract 

Contract 
Overview 

A commodity option strip contract is a series of individual commodity options (option striplets) combined into one 
cash-settled agreement. For each underlying commodity option striplet there is an agreement between two counterparties 
whereby one counterparty agrees, in exchange for a cash premium, to offer another counterparty the right but not 
obligation to pay or receive a fixed pre-agreed strike price per unit of a commodity and conversely to receive or pay the 
floating current market price per unit of a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of designated 
futures contracts over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO per commodity option striplet 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call per commodity option striplet 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Copper 
 

Contracts on 
Reference 
Commodities 

 LME Copper 

Calculation 
Period 

Series of single date or date ranges over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. Each commodity option striplet in the strip can have its own calculation 
period. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option.  Each commodity option striplet in the strip can have its own strike. 

Expiration Date Date at which option contract expires.  Each commodity option striplet in the strip can have its own expiration date. 
Expiration Time Time at which option contract expires.  Each commodity option striplet in the strip can have its own expiration time. 
Settlement Date Settlement date of the option contract.  Each commodity option striplet in the strip can have its own settlement date. 
Premium Premium amount expressed in premium currency.  Each commodity option striplet in the strip can have its own premium 

which is aggregated into a total premium. 
Premium 
currency 

Currency in which option premium is expressed. 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity controlled by each commodity option striplet in the strip, as agreed by 
counterparties. Examples include barrels, metric tons, bushels, MMBTUs, etc.  Each commodity option striplet in the 
strip can have its own notional amount which is aggregated into a total notional amount. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency.  Each commodity option striplet in the strip can have its own 
separate settlement date. 
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Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative 
Limits 

As set in Part 150 of the CFTC Regulations 

Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1534. Commodities – Option Strip Nickel Contract 

Contract 
Overview 

A commodity option strip contract is a series of individual commodity options (option striplets) combined into one 
cash-settled agreement. For each underlying commodity option striplet there is an agreement between two counterparties 
whereby one counterparty agrees, in exchange for a cash premium, to offer another counterparty the right but not 
obligation to pay or receive a fixed pre-agreed strike price per unit of a commodity and conversely to receive or pay the 
floating current market price per unit of a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of designated 
futures contracts over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO per commodity option striplet 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call per commodity option striplet 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Nickel 
 

Contracts on 
Reference 
Commodities 

 LME Nickel 

Calculation 
Period 

Series of single date or date ranges over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. Each commodity option striplet in the strip can have its own calculation 
period. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option.  Each commodity option striplet in the strip can have its own strike. 

Expiration Date Date at which option contract expires.  Each commodity option striplet in the strip can have its own expiration date. 
Expiration Time Time at which option contract expires.  Each commodity option striplet in the strip can have its own expiration time. 
Settlement Date Settlement date of the option contract.  Each commodity option striplet in the strip can have its own settlement date. 
Premium Premium amount expressed in premium currency.  Each commodity option striplet in the strip can have its own premium 

which is aggregated into a total premium. 
Premium 
currency 

Currency in which option premium is expressed. 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity controlled by each commodity option striplet in the strip, as agreed by 
counterparties. Examples include barrels, metric tons, bushels, MMBTUs, etc.  Each commodity option striplet in the 
strip can have its own notional amount which is aggregated into a total notional amount. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency.  Each commodity option striplet in the strip can have its own 
separate settlement date. 
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Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative 
Limits 

As set in Part 150 of the CFTC Regulations 

Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1535. Commodities – Option Strip Tin Contract 

Contract 
Overview 

A commodity option strip contract is a series of individual commodity options (option striplets) combined into one 
cash-settled agreement. For each underlying commodity option striplet there is an agreement between two counterparties 
whereby one counterparty agrees, in exchange for a cash premium, to offer another counterparty the right but not 
obligation to pay or receive a fixed pre-agreed strike price per unit of a commodity and conversely to receive or pay the 
floating current market price per unit of a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of designated 
futures contracts over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO per commodity option striplet 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call per commodity option striplet 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Tin 
 

Contracts on 
Reference 
Commodities 

 LME Tin 

Calculation 
Period 

Series of single date or date ranges over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. Each commodity option striplet in the strip can have its own calculation 
period. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option.  Each commodity option striplet in the strip can have its own strike. 

Expiration Date Date at which option contract expires.  Each commodity option striplet in the strip can have its own expiration date. 
Expiration Time Time at which option contract expires.  Each commodity option striplet in the strip can have its own expiration time. 
Settlement Date Settlement date of the option contract.  Each commodity option striplet in the strip can have its own settlement date. 
Premium Premium amount expressed in premium currency.  Each commodity option striplet in the strip can have its own premium 

which is aggregated into a total premium. 
Premium 
currency 

Currency in which option premium is expressed. 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity controlled by each commodity option striplet in the strip, as agreed by 
counterparties. Examples include barrels, metric tons, bushels, MMBTUs, etc.  Each commodity option striplet in the 
strip can have its own notional amount which is aggregated into a total notional amount. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency.  Each commodity option striplet in the strip can have its own 
separate settlement date. 
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Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative 
Limits 

As set in Part 150 of the CFTC Regulations 

Reportable Levels As set in CFTC Regulation 15.03 

 



 

236 

RULE 1536. Commodities – Option Strip Lead Contract 

Contract 
Overview 

A commodity option strip contract is a series of individual commodity options (option striplets) combined into one 
cash-settled agreement. For each underlying commodity option striplet there is an agreement between two counterparties 
whereby one counterparty agrees, in exchange for a cash premium, to offer another counterparty the right but not 
obligation to pay or receive a fixed pre-agreed strike price per unit of a commodity and conversely to receive or pay the 
floating current market price per unit of a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of designated 
futures contracts over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO per commodity option striplet 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call per commodity option striplet 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Lead 
 

Contracts on 
Reference 
Commodities 

 LME Lead 

Calculation 
Period 

Series of single date or date ranges over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. Each commodity option striplet in the strip can have its own calculation 
period. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option.  Each commodity option striplet in the strip can have its own strike. 

Expiration Date Date at which option contract expires.  Each commodity option striplet in the strip can have its own expiration date. 
Expiration Time Time at which option contract expires.  Each commodity option striplet in the strip can have its own expiration time. 
Settlement Date Settlement date of the option contract.  Each commodity option striplet in the strip can have its own settlement date. 
Premium Premium amount expressed in premium currency.  Each commodity option striplet in the strip can have its own premium 

which is aggregated into a total premium. 
Premium 
currency 

Currency in which option premium is expressed. 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity controlled by each commodity option striplet in the strip, as agreed by 
counterparties. Examples include barrels, metric tons, bushels, MMBTUs, etc.  Each commodity option striplet in the 
strip can have its own notional amount which is aggregated into a total notional amount. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency.  Each commodity option striplet in the strip can have its own 
separate settlement date. 
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Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative 
Limits 

As set in Part 150 of the CFTC Regulations 

Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1537. Commodities – Option Strip Steel Billet Contract 

Contract 
Overview 

A commodity option strip contract is a series of individual commodity options (option striplets) combined into one 
cash-settled agreement. For each underlying commodity option striplet there is an agreement between two counterparties 
whereby one counterparty agrees, in exchange for a cash premium, to offer another counterparty the right but not 
obligation to pay or receive a fixed pre-agreed strike price per unit of a commodity and conversely to receive or pay the 
floating current market price per unit of a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of designated 
futures contracts over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO per commodity option striplet 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call per commodity option striplet 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Steel Billet 
 

Contracts on 
Reference 
Commodities 

 LME Steel Billet 

Calculation 
Period 

Series of single date or date ranges over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. Each commodity option striplet in the strip can have its own calculation 
period. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option.  Each commodity option striplet in the strip can have its own strike. 

Expiration Date Date at which option contract expires.  Each commodity option striplet in the strip can have its own expiration date. 
Expiration Time Time at which option contract expires.  Each commodity option striplet in the strip can have its own expiration time. 
Settlement Date Settlement date of the option contract.  Each commodity option striplet in the strip can have its own settlement date. 
Premium Premium amount expressed in premium currency.  Each commodity option striplet in the strip can have its own premium 

which is aggregated into a total premium. 
Premium 
currency 

Currency in which option premium is expressed. 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity controlled by each commodity option striplet in the strip, as agreed by 
counterparties. Examples include barrels, metric tons, bushels, MMBTUs, etc.  Each commodity option striplet in the 
strip can have its own notional amount which is aggregated into a total notional amount. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency.  Each commodity option striplet in the strip can have its own 
separate settlement date. 
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Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative 
Limits 

As set in Part 150 of the CFTC Regulations 

Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1538. Commodities – Option Strip Live Cattle Contract 

Contract 
Overview 

A commodity option strip contract is a series of individual commodity options (option striplets) combined into one 
cash-settled agreement. For each underlying commodity option striplet there is an agreement between two counterparties 
whereby one counterparty agrees, in exchange for a cash premium, to offer another counterparty the right but not 
obligation to pay or receive a fixed pre-agreed strike price per unit of a commodity and conversely to receive or pay the 
floating current market price per unit of a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of designated 
futures contracts over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO per commodity option striplet 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call per commodity option striplet 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Live Cattle 
 

Contracts on 
Reference 
Commodities 

 BM&F Bovespa Live Cattle 

Calculation 
Period 

Series of single date or date ranges over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. Each commodity option striplet in the strip can have its own calculation 
period. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option.  Each commodity option striplet in the strip can have its own strike. 

Expiration Date Date at which option contract expires.  Each commodity option striplet in the strip can have its own expiration date. 
Expiration Time Time at which option contract expires.  Each commodity option striplet in the strip can have its own expiration time. 
Settlement Date Settlement date of the option contract.  Each commodity option striplet in the strip can have its own settlement date. 
Premium Premium amount expressed in premium currency.  Each commodity option striplet in the strip can have its own premium 

which is aggregated into a total premium. 
Premium 
currency 

Currency in which option premium is expressed. 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity controlled by each commodity option striplet in the strip, as agreed by 
counterparties. Examples include barrels, metric tons, bushels, MMBTUs, etc.  Each commodity option striplet in the 
strip can have its own notional amount which is aggregated into a total notional amount. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency.  Each commodity option striplet in the strip can have its own 
separate settlement date. 
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Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative 
Limits 

As set in Part 150 of the CFTC Regulations 

Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1539. Commodities – Option Strip Corn Contract 

Contract 
Overview 

A commodity option strip contract is a series of individual commodity options (option striplets) combined into one 
cash-settled agreement. For each underlying commodity option striplet there is an agreement between two counterparties 
whereby one counterparty agrees, in exchange for a cash premium, to offer another counterparty the right but not 
obligation to pay or receive a fixed pre-agreed strike price per unit of a commodity and conversely to receive or pay the 
floating current market price per unit of a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of designated 
futures contracts over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO per commodity option striplet 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call per commodity option striplet 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Corn 
 

Contracts on 
Reference 
Commodities 

 CBOT Corn 

Calculation 
Period 

Series of single date or date ranges over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. Each commodity option striplet in the strip can have its own calculation 
period. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option.  Each commodity option striplet in the strip can have its own strike. 

Expiration Date Date at which option contract expires.  Each commodity option striplet in the strip can have its own expiration date. 
Expiration Time Time at which option contract expires.  Each commodity option striplet in the strip can have its own expiration time. 
Settlement Date Settlement date of the option contract.  Each commodity option striplet in the strip can have its own settlement date. 
Premium Premium amount expressed in premium currency.  Each commodity option striplet in the strip can have its own premium 

which is aggregated into a total premium. 
Premium 
currency 

Currency in which option premium is expressed. 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity controlled by each commodity option striplet in the strip, as agreed by 
counterparties. Examples include barrels, metric tons, bushels, MMBTUs, etc.  Each commodity option striplet in the 
strip can have its own notional amount which is aggregated into a total notional amount. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency.  Each commodity option striplet in the strip can have its own 
separate settlement date. 
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Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative 
Limits 

As set in Part 150 of the CFTC Regulations 

Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1540. Commodities – Option Strip Wheat Contract 

Contract 
Overview 

A commodity option strip contract is a series of individual commodity options (option striplets) combined into one 
cash-settled agreement. For each underlying commodity option striplet there is an agreement between two counterparties 
whereby one counterparty agrees, in exchange for a cash premium, to offer another counterparty the right but not 
obligation to pay or receive a fixed pre-agreed strike price per unit of a commodity and conversely to receive or pay the 
floating current market price per unit of a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of designated 
futures contracts over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO per commodity option striplet 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call per commodity option striplet 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Wheat 
 

Contracts on 
Reference 
Commodities 

 CBOT Wheat 

Calculation 
Period 

Series of single date or date ranges over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. Each commodity option striplet in the strip can have its own calculation 
period. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option.  Each commodity option striplet in the strip can have its own strike. 

Expiration Date Date at which option contract expires.  Each commodity option striplet in the strip can have its own expiration date. 
Expiration Time Time at which option contract expires.  Each commodity option striplet in the strip can have its own expiration time. 
Settlement Date Settlement date of the option contract.  Each commodity option striplet in the strip can have its own settlement date. 
Premium Premium amount expressed in premium currency.  Each commodity option striplet in the strip can have its own premium 

which is aggregated into a total premium. 
Premium 
currency 

Currency in which option premium is expressed. 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity controlled by each commodity option striplet in the strip, as agreed by 
counterparties. Examples include barrels, metric tons, bushels, MMBTUs, etc.  Each commodity option striplet in the 
strip can have its own notional amount which is aggregated into a total notional amount. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency.  Each commodity option striplet in the strip can have its own 
separate settlement date. 
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Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative 
Limits 

As set in Part 150 of the CFTC Regulations 

Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1541. Commodities – Option Strip Henry Hub Natural Gas Contract 

Contract 
Overview 

A commodity option strip contract is a series of individual commodity options (option striplets) combined into one 
cash-settled agreement. For each underlying commodity option striplet there is an agreement between two counterparties 
whereby one counterparty agrees, in exchange for a cash premium, to offer another counterparty the right but not 
obligation to pay or receive a fixed pre-agreed strike price per unit of a commodity and conversely to receive or pay the 
floating current market price per unit of a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of designated 
futures contracts over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO per commodity option striplet 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call per commodity option striplet 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Henry Hub Natural Gas 
 

Contracts on 
Reference 
Commodities 

 NYMEX Henry Hub Natural Gas 

Calculation 
Period 

Series of single date or date ranges over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. Each commodity option striplet in the strip can have its own calculation 
period. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option.  Each commodity option striplet in the strip can have its own strike. 

Expiration Date Date at which option contract expires.  Each commodity option striplet in the strip can have its own expiration date. 
Expiration Time Time at which option contract expires.  Each commodity option striplet in the strip can have its own expiration time. 
Settlement Date Settlement date of the option contract.  Each commodity option striplet in the strip can have its own settlement date. 
Premium Premium amount expressed in premium currency.  Each commodity option striplet in the strip can have its own premium 

which is aggregated into a total premium. 
Premium 
currency 

Currency in which option premium is expressed. 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity controlled by each commodity option striplet in the strip, as agreed by 
counterparties. Examples include barrels, metric tons, bushels, MMBTUs, etc.  Each commodity option striplet in the 
strip can have its own notional amount which is aggregated into a total notional amount. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency.  Each commodity option striplet in the strip can have its own 
separate settlement date. 
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Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative 
Limits 

As set in Part 150 of the CFTC Regulations 

Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1542. Commodities – Option Strip Waha Natural Gas Contract 

Contract 
Overview 

A commodity option strip contract is a series of individual commodity options (option striplets) combined into one 
cash-settled agreement. For each underlying commodity option striplet there is an agreement between two counterparties 
whereby one counterparty agrees, in exchange for a cash premium, to offer another counterparty the right but not 
obligation to pay or receive a fixed pre-agreed strike price per unit of a commodity and conversely to receive or pay the 
floating current market price per unit of a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of designated 
futures contracts over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO per commodity option striplet 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call per commodity option striplet 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Waha Natural Gas 
 

Contracts on 
Reference 
Commodities 

 NYMEX Waha Natural Gas Basis Swap 

Calculation 
Period 

Series of single date or date ranges over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. Each commodity option striplet in the strip can have its own calculation 
period. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option.  Each commodity option striplet in the strip can have its own strike. 

Expiration Date Date at which option contract expires.  Each commodity option striplet in the strip can have its own expiration date. 
Expiration Time Time at which option contract expires.  Each commodity option striplet in the strip can have its own expiration time. 
Settlement Date Settlement date of the option contract.  Each commodity option striplet in the strip can have its own settlement date. 
Premium Premium amount expressed in premium currency.  Each commodity option striplet in the strip can have its own premium 

which is aggregated into a total premium. 
Premium 
currency 

Currency in which option premium is expressed. 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity controlled by each commodity option striplet in the strip, as agreed by 
counterparties. Examples include barrels, metric tons, bushels, MMBTUs, etc.  Each commodity option striplet in the 
strip can have its own notional amount which is aggregated into a total notional amount. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency.  Each commodity option striplet in the strip can have its own 
separate settlement date. 
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Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative 
Limits 

As set in Part 150 of the CFTC Regulations 

Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1543. Commodities – Option Strip Permian Natural Gas Contract 

Contract 
Overview 

A commodity option strip contract is a series of individual commodity options (option striplets) combined into one 
cash-settled agreement. For each underlying commodity option striplet there is an agreement between two counterparties 
whereby one counterparty agrees, in exchange for a cash premium, to offer another counterparty the right but not 
obligation to pay or receive a fixed pre-agreed strike price per unit of a commodity and conversely to receive or pay the 
floating current market price per unit of a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of designated 
futures contracts over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO per commodity option striplet 

  A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in time. 
  An American option on the other hand may be exercised at any time before the expiration date. 
  An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at the 

expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call per commodity option striplet 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Permian Natural Gas 

Contracts on 
Reference 
Commodities 

 NYMEX Permian Natural Gas Basis Swap  

Calculation 
Period 

Series of single date or date ranges over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. Each commodity option striplet in the strip can have its own calculation 
period. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option.  Each commodity option striplet in the strip can have its own strike. 

Expiration Date Date at which option contract expires.  Each commodity option striplet in the strip can have its own expiration date. 
Expiration Time Time at which option contract expires.  Each commodity option striplet in the strip can have its own expiration time. 
Settlement Date Settlement date of the option contract.  Each commodity option striplet in the strip can have its own settlement date. 
Premium Premium amount expressed in premium currency.  Each commodity option striplet in the strip can have its own premium 

which is aggregated into a total premium. 
Premium 
currency 

Currency in which option premium is expressed. 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity controlled by each commodity option striplet in the strip, as agreed by 
counterparties. Examples include barrels, metric tons, bushels, MMBTUs, etc.  Each commodity option striplet in the 
strip can have its own notional amount which is aggregated into a total notional amount. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency.  Each commodity option striplet in the strip can have its own 
separate settlement date. 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative 
Limits 

As set in Part 150 of the CFTC Regulations 

Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1544. Commodities – Option Strip NY Harbor Heating Oil Contract 

Contract 
Overview 

A commodity option strip contract is a series of individual commodity options (option striplets) combined into one 
cash-settled agreement. For each underlying commodity option striplet there is an agreement between two counterparties 
whereby one counterparty agrees, in exchange for a cash premium, to offer another counterparty the right but not 
obligation to pay or receive a fixed pre-agreed strike price per unit of a commodity and conversely to receive or pay the 
floating current market price per unit of a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of designated 
futures contracts over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO per commodity option striplet 

  A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in time. 
  An American option on the other hand may be exercised at any time before the expiration date. 
  An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at the 

expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call per commodity option striplet 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 New York Harbor Heating Oil 

Contracts on 
Reference 
Commodities 

 NYMEX New York Harbor Heating Oil  

Calculation 
Period 

Series of single date or date ranges over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. Each commodity option striplet in the strip can have its own calculation 
period. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option.  Each commodity option striplet in the strip can have its own strike. 

Expiration Date Date at which option contract expires.  Each commodity option striplet in the strip can have its own expiration date. 
Expiration Time Time at which option contract expires.  Each commodity option striplet in the strip can have its own expiration time. 
Settlement Date Settlement date of the option contract.  Each commodity option striplet in the strip can have its own settlement date. 
Premium Premium amount expressed in premium currency.  Each commodity option striplet in the strip can have its own premium 

which is aggregated into a total premium. 
Premium 
currency 

Currency in which option premium is expressed. 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity controlled by each commodity option striplet in the strip, as agreed by 
counterparties. Examples include barrels, metric tons, bushels, MMBTUs, etc.  Each commodity option striplet in the 
strip can have its own notional amount which is aggregated into a total notional amount. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency.  Each commodity option striplet in the strip can have its own 
separate settlement date. 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative 
Limits 

As set in Part 150 of the CFTC Regulations 

Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1545. Commodities – Option Strip WTI Crude Contract 

Contract 
Overview 

A commodity option strip contract is a series of individual commodity options (option striplets) combined into one 
cash-settled agreement. For each underlying commodity option striplet there is an agreement between two counterparties 
whereby one counterparty agrees, in exchange for a cash premium, to offer another counterparty the right but not 
obligation to pay or receive a fixed pre-agreed strike price per unit of a commodity and conversely to receive or pay the 
floating current market price per unit of a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of designated 
futures contracts over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO per commodity option striplet 

  A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in time. 
  An American option on the other hand may be exercised at any time before the expiration date. 
  An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at the 

expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call per commodity option striplet 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 WTI Crude 

Contracts on 
Reference 
Commodities 

 NYMEX WTI Crude  

Calculation 
Period 

Series of single date or date ranges over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. Each commodity option striplet in the strip can have its own calculation 
period. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option.  Each commodity option striplet in the strip can have its own strike. 

Expiration Date Date at which option contract expires.  Each commodity option striplet in the strip can have its own expiration date. 
Expiration Time Time at which option contract expires.  Each commodity option striplet in the strip can have its own expiration time. 
Settlement Date Settlement date of the option contract.  Each commodity option striplet in the strip can have its own settlement date. 
Premium Premium amount expressed in premium currency.  Each commodity option striplet in the strip can have its own premium 

which is aggregated into a total premium. 
Premium 
currency 

Currency in which option premium is expressed. 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity controlled by each commodity option striplet in the strip, as agreed by 
counterparties. Examples include barrels, metric tons, bushels, MMBTUs, etc.  Each commodity option striplet in the 
strip can have its own notional amount which is aggregated into a total notional amount. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency.  Each commodity option striplet in the strip can have its own 
separate settlement date. 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative 
Limits 

As set in Part 150 of the CFTC Regulations 

Reportable Levels As set in CFTC Regulation 15.03 



 

253 

RULE 1546. Commodities – Option Strip Palladium Contract 

Contract 
Overview 

A commodity option strip contract is a series of individual commodity options (option striplets) combined into one 
cash-settled agreement. For each underlying commodity option striplet there is an agreement between two counterparties 
whereby one counterparty agrees, in exchange for a cash premium, to offer another counterparty the right but not 
obligation to pay or receive a fixed pre-agreed strike price per unit of a commodity and conversely to receive or pay the 
floating current market price per unit of a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of designated 
futures contracts over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO per commodity option striplet 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call per commodity option striplet 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Palladium 

Contracts on 
Reference 
Commodities 

 NYMEX Palladium  

Calculation 
Period 

Series of single date or date ranges over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. Each commodity option striplet in the strip can have its own calculation 
period. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option.  Each commodity option striplet in the strip can have its own strike. 

Expiration Date Date at which option contract expires.  Each commodity option striplet in the strip can have its own expiration date. 
Expiration Time Time at which option contract expires.  Each commodity option striplet in the strip can have its own expiration time. 
Settlement Date Settlement date of the option contract.  Each commodity option striplet in the strip can have its own settlement date. 
Premium Premium amount expressed in premium currency.  Each commodity option striplet in the strip can have its own premium 

which is aggregated into a total premium. 
Premium 
currency 

Currency in which option premium is expressed. 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity controlled by each commodity option striplet in the strip, as agreed by 
counterparties. Examples include barrels, metric tons, bushels, MMBTUs, etc.  Each commodity option striplet in the 
strip can have its own notional amount which is aggregated into a total notional amount. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency.  Each commodity option striplet in the strip can have its own 
separate settlement date. 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative 
Limits 

As set in Part 150 of the CFTC Regulations 

Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1547. Commodities – Option Strip Platinum Contract 

Contract 
Overview 

A commodity option strip contract is a series of individual commodity options (option striplets) combined into one 
cash-settled agreement. For each underlying commodity option striplet there is an agreement between two counterparties 
whereby one counterparty agrees, in exchange for a cash premium, to offer another counterparty the right but not 
obligation to pay or receive a fixed pre-agreed strike price per unit of a commodity and conversely to receive or pay the 
floating current market price per unit of a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of designated 
futures contracts over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO per commodity option striplet 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call per commodity option striplet 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Platinum 

Contracts on 
Reference 
Commodities 

 NYMEX Platinum  

Calculation 
Period 

Series of single date or date ranges over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. Each commodity option striplet in the strip can have its own calculation 
period. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option.  Each commodity option striplet in the strip can have its own strike. 

Expiration Date Date at which option contract expires.  Each commodity option striplet in the strip can have its own expiration date. 
Expiration Time Time at which option contract expires.  Each commodity option striplet in the strip can have its own expiration time. 
Settlement Date Settlement date of the option contract.  Each commodity option striplet in the strip can have its own settlement date. 
Premium Premium amount expressed in premium currency.  Each commodity option striplet in the strip can have its own premium 

which is aggregated into a total premium. 
Premium 
currency 

Currency in which option premium is expressed. 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity controlled by each commodity option striplet in the strip, as agreed by 
counterparties. Examples include barrels, metric tons, bushels, MMBTUs, etc.  Each commodity option striplet in the 
strip can have its own notional amount which is aggregated into a total notional amount. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency.  Each commodity option striplet in the strip can have its own 
separate settlement date. 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative 
Limits 

As set in Part 150 of the CFTC Regulations 

Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1548. Commodities – Option Strip Iron Ore Contract 

Contract 
Overview 

A commodity option strip contract is a series of individual commodity options (option striplets) combined into one 
cash-settled agreement. For each underlying commodity option striplet there is an agreement between two counterparties 
whereby one counterparty agrees, in exchange for a cash premium, to offer another counterparty the right but not 
obligation to pay or receive a fixed pre-agreed strike price per unit of a commodity and conversely to receive or pay the 
floating current market price per unit of a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of designated 
futures contracts over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO per commodity option striplet 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call per commodity option striplet 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Iron Ore 

Contracts on 
Reference 
Commodities 

 NYMEX Iron Ore  

Calculation 
Period 

Series of single date or date ranges over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. Each commodity option striplet in the strip can have its own calculation 
period. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option.  Each commodity option striplet in the strip can have its own strike. 

Expiration Date Date at which option contract expires.  Each commodity option striplet in the strip can have its own expiration date. 
Expiration Time Time at which option contract expires.  Each commodity option striplet in the strip can have its own expiration time. 
Settlement Date Settlement date of the option contract.  Each commodity option striplet in the strip can have its own settlement date. 
Premium Premium amount expressed in premium currency.  Each commodity option striplet in the strip can have its own premium 

which is aggregated into a total premium. 
Premium 
currency 

Currency in which option premium is expressed. 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity controlled by each commodity option striplet in the strip, as agreed by 
counterparties. Examples include barrels, metric tons, bushels, MMBTUs, etc.  Each commodity option striplet in the 
strip can have its own notional amount which is aggregated into a total notional amount. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency.  Each commodity option striplet in the strip can have its own 
separate settlement date. 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative 
Limits 

As set in Part 150 of the CFTC Regulations 

Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1549. Commodities – Option Strip COMEX Copper Contract 

Contract 
Overview 

A commodity option strip contract is a series of individual commodity options (option striplets) combined into one 
cash-settled agreement. For each underlying commodity option striplet there is an agreement between two counterparties 
whereby one counterparty agrees, in exchange for a cash premium, to offer another counterparty the right but not 
obligation to pay or receive a fixed pre-agreed strike price per unit of a commodity and conversely to receive or pay the 
floating current market price per unit of a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of designated 
futures contracts over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO per commodity option striplet 

  A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in time. 
  An American option on the other hand may be exercised at any time before the expiration date. 
  An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at the 

expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call per commodity option striplet 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 COMEX Copper 

Contracts on 
Reference 
Commodities 

 COMEX Copper  

Calculation 
Period 

Series of single date or date ranges over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. Each commodity option striplet in the strip can have its own calculation 
period. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option.  Each commodity option striplet in the strip can have its own strike. 

Expiration Date Date at which option contract expires.  Each commodity option striplet in the strip can have its own expiration date. 
Expiration Time Time at which option contract expires.  Each commodity option striplet in the strip can have its own expiration time. 
Settlement Date Settlement date of the option contract.  Each commodity option striplet in the strip can have its own settlement date. 
Premium Premium amount expressed in premium currency.  Each commodity option striplet in the strip can have its own premium 

which is aggregated into a total premium. 
Premium 
currency 

Currency in which option premium is expressed. 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity controlled by each commodity option striplet in the strip, as agreed by 
counterparties. Examples include barrels, metric tons, bushels, MMBTUs, etc.  Each commodity option striplet in the 
strip can have its own notional amount which is aggregated into a total notional amount. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency.  Each commodity option striplet in the strip can have its own 
separate settlement date. 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative 
Limits 

As set in Part 150 of the CFTC Regulations 

Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1550. Commodities – Option Strip Gold Contract 

Contract 
Overview 

A commodity option strip contract is a series of individual commodity options (option striplets) combined into one 
cash-settled agreement. For each underlying commodity option striplet there is an agreement between two counterparties 
whereby one counterparty agrees, in exchange for a cash premium, to offer another counterparty the right but not 
obligation to pay or receive a fixed pre-agreed strike price per unit of a commodity and conversely to receive or pay the 
floating current market price per unit of a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of designated 
futures contracts over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO per commodity option striplet 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call per commodity option striplet 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Gold 

Contracts on 
Reference 
Commodities 

 COMEX Gold 

Calculation 
Period 

Series of single date or date ranges over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. Each commodity option striplet in the strip can have its own calculation 
period. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option.  Each commodity option striplet in the strip can have its own strike. 

Expiration Date Date at which option contract expires.  Each commodity option striplet in the strip can have its own expiration date. 
Expiration Time Time at which option contract expires.  Each commodity option striplet in the strip can have its own expiration time. 
Settlement Date Settlement date of the option contract.  Each commodity option striplet in the strip can have its own settlement date. 
Premium Premium amount expressed in premium currency.  Each commodity option striplet in the strip can have its own premium 

which is aggregated into a total premium. 
Premium 
currency 

Currency in which option premium is expressed. 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity controlled by each commodity option striplet in the strip, as agreed by 
counterparties. Examples include barrels, metric tons, bushels, MMBTUs, etc.  Each commodity option striplet in the 
strip can have its own notional amount which is aggregated into a total notional amount. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency.  Each commodity option striplet in the strip can have its own 
separate settlement date. 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative 
Limits 

As set in Part 150 of the CFTC Regulations 

Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1551. Commodities – Option Strip Silver Contract 

Contract 
Overview 

A commodity option strip contract is a series of individual commodity options (option striplets) combined into one 
cash-settled agreement. For each underlying commodity option striplet there is an agreement between two counterparties 
whereby one counterparty agrees, in exchange for a cash premium, to offer another counterparty the right but not 
obligation to pay or receive a fixed pre-agreed strike price per unit of a commodity and conversely to receive or pay the 
floating current market price per unit of a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of designated 
futures contracts over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO per commodity option striplet 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call per commodity option striplet 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Silver 

Contracts on 
Reference 
Commodities 

 COMEX Silver 

Calculation 
Period 

Series of single date or date ranges over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. Each commodity option striplet in the strip can have its own calculation 
period. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option.  Each commodity option striplet in the strip can have its own strike. 

Expiration Date Date at which option contract expires.  Each commodity option striplet in the strip can have its own expiration date. 
Expiration Time Time at which option contract expires.  Each commodity option striplet in the strip can have its own expiration time. 
Settlement Date Settlement date of the option contract.  Each commodity option striplet in the strip can have its own settlement date. 
Premium Premium amount expressed in premium currency.  Each commodity option striplet in the strip can have its own premium 

which is aggregated into a total premium. 
Premium 
currency 

Currency in which option premium is expressed. 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity controlled by each commodity option striplet in the strip, as agreed by 
counterparties. Examples include barrels, metric tons, bushels, MMBTUs, etc.  Each commodity option striplet in the 
strip can have its own notional amount which is aggregated into a total notional amount. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency.  Each commodity option striplet in the strip can have its own 
separate settlement date. 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative 
Limits 

As set in Part 150 of the CFTC Regulations 

Reportable Levels As set in CFTC Regulation 15.03 



 

259 

RULE 1552. Commodities – Option Strip Gasoil Contract 

Contract 
Overview 

A commodity option strip contract is a series of individual commodity options (option striplets) combined into one 
cash-settled agreement. For each underlying commodity option striplet there is an agreement between two counterparties 
whereby one counterparty agrees, in exchange for a cash premium, to offer another counterparty the right but not 
obligation to pay or receive a fixed pre-agreed strike price per unit of a commodity and conversely to receive or pay the 
floating current market price per unit of a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of designated 
futures contracts over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO per commodity option striplet 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call per commodity option striplet 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Gasoil 

Contracts on 
Reference 
Commodities 

 ICE Gasoil (Monthly)  

Calculation 
Period 

Series of single date or date ranges over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. Each commodity option striplet in the strip can have its own calculation 
period. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option.  Each commodity option striplet in the strip can have its own strike. 

Expiration Date Date at which option contract expires.  Each commodity option striplet in the strip can have its own expiration date. 
Expiration Time Time at which option contract expires.  Each commodity option striplet in the strip can have its own expiration time. 
Settlement Date Settlement date of the option contract.  Each commodity option striplet in the strip can have its own settlement date. 
Premium Premium amount expressed in premium currency.  Each commodity option striplet in the strip can have its own premium 

which is aggregated into a total premium. 
Premium 
currency 

Currency in which option premium is expressed. 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity controlled by each commodity option striplet in the strip, as agreed by 
counterparties. Examples include barrels, metric tons, bushels, MMBTUs, etc.  Each commodity option striplet in the 
strip can have its own notional amount which is aggregated into a total notional amount. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency.  Each commodity option striplet in the strip can have its own 
separate settlement date. 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative 
Limits 

As set in Part 150 of the CFTC Regulations 

Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1553. Commodities – Option Strip Brent Crude Contract 

Contract 
Overview 

A commodity option strip contract is a series of individual commodity options (option striplets) combined into one 
cash-settled agreement. For each underlying commodity option striplet there is an agreement between two counterparties 
whereby one counterparty agrees, in exchange for a cash premium, to offer another counterparty the right but not 
obligation to pay or receive a fixed pre-agreed strike price per unit of a commodity and conversely to receive or pay the 
floating current market price per unit of a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of designated 
futures contracts over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO per commodity option striplet 

  A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in time. 
  An American option on the other hand may be exercised at any time before the expiration date. 
  An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at the 

expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call per commodity option striplet 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Brent Crude 

Contracts on 
Reference 
Commodities 

 ICE Brent Crude (Monthly)  

Calculation 
Period 

Series of single date or date ranges over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. Each commodity option striplet in the strip can have its own calculation 
period. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option.  Each commodity option striplet in the strip can have its own strike. 

Expiration Date Date at which option contract expires.  Each commodity option striplet in the strip can have its own expiration date. 
Expiration Time Time at which option contract expires.  Each commodity option striplet in the strip can have its own expiration time. 
Settlement Date Settlement date of the option contract.  Each commodity option striplet in the strip can have its own settlement date. 
Premium Premium amount expressed in premium currency.  Each commodity option striplet in the strip can have its own premium 

which is aggregated into a total premium. 
Premium 
currency 

Currency in which option premium is expressed. 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity controlled by each commodity option striplet in the strip, as agreed by 
counterparties. Examples include barrels, metric tons, bushels, MMBTUs, etc.  Each commodity option striplet in the 
strip can have its own notional amount which is aggregated into a total notional amount. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency.  Each commodity option striplet in the strip can have its own 
separate settlement date. 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative 
Limits 

As set in Part 150 of the CFTC Regulations 

Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1554. Commodities – Option Strip TTF Natural Gas Contract 

Contract 
Overview 

A commodity option strip contract is a series of individual commodity options (option striplets) combined into one 
cash-settled agreement. For each underlying commodity option striplet there is an agreement between two counterparties 
whereby one counterparty agrees, in exchange for a cash premium, to offer another counterparty the right but not 
obligation to pay or receive a fixed pre-agreed strike price per unit of a commodity and conversely to receive or pay the 
floating current market price per unit of a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of designated 
futures contracts over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO per commodity option striplet 

  A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in time. 
  An American option on the other hand may be exercised at any time before the expiration date. 
  An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at the 

expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call per commodity option striplet 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 TTF Natural Gas 

Contracts on 
Reference 
Commodities 

 ICE TTF Natural Gas (Monthly)  

Calculation 
Period 

Series of single date or date ranges over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. Each commodity option striplet in the strip can have its own calculation 
period. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option.  Each commodity option striplet in the strip can have its own strike. 

Expiration Date Date at which option contract expires.  Each commodity option striplet in the strip can have its own expiration date. 
Expiration Time Time at which option contract expires.  Each commodity option striplet in the strip can have its own expiration time. 
Settlement Date Settlement date of the option contract.  Each commodity option striplet in the strip can have its own settlement date. 
Premium Premium amount expressed in premium currency.  Each commodity option striplet in the strip can have its own premium 

which is aggregated into a total premium. 
Premium 
currency 

Currency in which option premium is expressed. 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity controlled by each commodity option striplet in the strip, as agreed by 
counterparties. Examples include barrels, metric tons, bushels, MMBTUs, etc.  Each commodity option striplet in the 
strip can have its own notional amount which is aggregated into a total notional amount. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency.  Each commodity option striplet in the strip can have its own 
separate settlement date. 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative 
Limits 

As set in Part 150 of the CFTC Regulations 

Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1555. Commodities – Option Strip NY Harbor ULSD Contract 

Contract 
Overview 

A commodity option strip contract is a series of individual commodity options (option striplets) combined into one 
cash-settled agreement. For each underlying commodity option striplet there is an agreement between two counterparties 
whereby one counterparty agrees, in exchange for a cash premium, to offer another counterparty the right but not 
obligation to pay or receive a fixed pre-agreed strike price per unit of a commodity and conversely to receive or pay the 
floating current market price per unit of a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of designated 
futures contracts over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO per commodity option striplet 

  A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in time. 
  An American option on the other hand may be exercised at any time before the expiration date. 
  An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at the 

expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call per commodity option striplet 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 New York Harbor Ultralow Sulfur Diesel 

Contracts on 
Reference 
Commodities 

 NYMEX New York Harbor Ultralow Sulfur Diesel 

Calculation 
Period 

Series of single date or date ranges over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. Each commodity option striplet in the strip can have its own calculation 
period. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option.  Each commodity option striplet in the strip can have its own strike. 

Expiration Date Date at which option contract expires.  Each commodity option striplet in the strip can have its own expiration date. 
Expiration Time Time at which option contract expires.  Each commodity option striplet in the strip can have its own expiration time. 
Settlement Date Settlement date of the option contract.  Each commodity option striplet in the strip can have its own settlement date. 
Premium Premium amount expressed in premium currency.  Each commodity option striplet in the strip can have its own premium 

which is aggregated into a total premium. 
Premium 
currency 

Currency in which option premium is expressed. 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity controlled by each commodity option striplet in the strip, as agreed by 
counterparties. Examples include barrels, metric tons, bushels, MMBTUs, etc.  Each commodity option striplet in the 
strip can have its own notional amount which is aggregated into a total notional amount. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency.  Each commodity option striplet in the strip can have its own 
separate settlement date. 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative 
Limits 

As set in Part 150 of the CFTC Regulations 

Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1556. Commodities – Fixed/Floating Swap/Cash Settled Forward Mont Belvieu 
LDH Propane Contract 

Contract 
Overview 

A fixed/floating swap contract is a cash settled agreement between two counterparties whereby one counterparty agrees 
to pay a fixed amount to the other counterparty on a given date, and in exchange the second counterparty will pay a 
floating amount to the first counterparty on the same given date. The fixed amount paid is determined based on the 
notional quantity traded and the price of the reference commodity.  The floating amount paid is determined based on the 
notional quantity and the price of an applicable futures contract based on the reference commodity over an agreed future 
calculation period. 

Reference 
Commodities 

 Mont Belvieu LDH Propane 

Contracts on 
Reference 
Commodities 

 NYMEX Mont Belvieu LDH Propane 

Settlement 
Currency 

Currency in which payments are made between the two counterparties: 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Quoting 
Convention  

and Minimum 
Increment 

Notional amount, as agreed by counterparties 

Minimum Size Notional amount, as agreed by counterparties 
Notional 
Currency  

Currency in which the fixed and floating prices are quoted:   
 USD  
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading 
Conventions 

Buy or Sell which refers to whether or not the fixed amount is paid (buy) or received (sell)  
 

Calculation 
Period 

Can be a single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Trade Date The date on which counterparties enter into the contract 
 

Settlement Date Specified settlement or payment date when the fixed payment amount and the floating payment amount are exchanged 
(can be netted) 

Settlement 
Procedure  

Bilateral cash settlement performed in settlement currency 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
 

Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
 

Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1557. Commodities – Fixed/Floating Strip Mont Belvieu LDH Propane Contract 

Contract Overview A fixed/floating commodity strip contract is a series of individual fixed/floating commodity swaps (striplets) 
combined into one instrument. These striplets can be specified for specific months or for a quarter or calendar year. The 
strip is quoted as a weighted average fixed price of the underlying fixed/floating swaps. 

Reference 
Commodities 

 Mont Belvieu LDH Propane 

Contracts on 
Reference 
Commodities 

 NYMEX Mont Belvieu LDH Propane 

Settlement Currency Currency in which payments are made between the two counterparties: 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Quoting Convention  
and Minimum 

Increment 

Notional amount per striplet, as agreed by counterparties 

Minimum Size Notional amount per striplet, as agreed by counterparties 
Notional Currency  Currency in which the fixed and floating prices are quoted:   

 USD  
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading Conventions Buy or Sell which refers to whether or not the fixed amount is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets. 
 

Calculation Periods Series of single dates or date ranges over which the reference price of the commodity will be calculated. If a date range 
the reference price will be averaged across all days. Each striplet in the strip has one associated calculation period. 

Trade Date The date on which parties enter into the contract 
 

Settlement Date(s) Specified settlement or payment dates when the fixed/floating amounts are exchanged, with either individual settlement 
for each constituent striplet in the strip or overall settlement on the total strip 

Settlement 
Procedure  

Bilateral cash settlement performed in settlement currency, with either individual settlement for each constituent 
striplet in the strip or overall settlement on the total strip 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
 

Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
 

Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1558. Commodities – Date Spread Mont Belvieu LDH Propane Contract 

Contract 
Overview 

A commodity date spread contract is a cash settled agreement between two counterparties whereby one counterparty 
agrees to pay a floating amount to the other counterparty on a given date, and then receive a different floating amount 
from the other counterparty on a different, later date. The difference between the two floating amounts is the spread, 
which is the quoted price for the contract. The floating amounts are based on the notional quantity traded and the price of 
designated futures contracts over a calculation period of a given reference commodity. 

Reference 
Commodities 

 Aluminum MW U.S. Transaction Premium Platts (25MT) 

Contracts on 
Reference 
Commodities 

 CME  Aluminum MW U.S. Transaction Premium Platts (25MT)   

Settlement 
Currency 

Currency in which payments are made between the two counterparties: 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Quoting 
Convention  

and Minimum 
Increment 

Notional amount, as agreed by counterparties 

Minimum Size Notional amount, as agreed by counterparties 
Notional 
Currency  

Currency in which payments are made between the two counterparties: 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading 
Conventions 

Buy or Sell on the near leg and Buy or Sell on the far leg. These would be reversed so that if the first leg is buying the 
second leg must be selling, for instance. 
 

Calculation 
Period(s) 

Two calculation periods – one for each leg of the spread. Each can be a single date or date range over which the reference 
price of the commodity will be calculated. If a date range the reference price will be averaged across all days. 

  
Trade Date The date on which counterparties enter into the contract 

 
Settlement Date(s) Specified settlement or payment date when the floating amounts are exchanged 

Settlement 
Procedure  

Bilateral cash settlement performed in settlement currency 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
 

Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
 

Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 

 



 

266 

RULE 1559. Commodities – Option Mont Belvieu LDH Propane Contract 

Contract Overview A commodity option contract is a cash settled agreement between two counterparties whereby one counterparty agrees, 
in exchange for a cash premium, to offer another counterparty the right but not obligation to pay or receive a fixed pre-
agreed strike price per unit of a commodity and conversely to receive or pay the floating current market price per unit of 
a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of an 
applicable futures contract over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Mont Belvieu LDH Propane 
 

Contracts on 
Reference 
Commodities 

 NYMEX Mont Belvieu LDH Propane 

Calculation Period A single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option. 

Expiration Date Date at which option contract expires 
Expiration Time Time at which option contract expires 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium currency Currency in which payments are made between the two counterparties: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity. Examples include barrels, metric tons, bushels, MMBTUs, etc. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size on Reference Commodities is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency 

Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 
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Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1560. Commodities – Fixed/Floating Swap/Cash Settled Forward Aluminum MW 
U.S. Transaction Premium Platts (25MT)  Contract 

Contract 
Overview 

A fixed/floating swap contract is a cash settled agreement between two counterparties whereby one counterparty agrees 
to pay a fixed amount to the other counterparty on a given date, and in exchange the second counterparty will pay a 
floating amount to the first counterparty on the same given date. The fixed amount paid is determined based on the 
notional quantity traded and the price of the reference commodity.  The floating amount paid is determined based on the 
notional quantity and the price of an applicable futures contract based on the reference commodity over an agreed future 
calculation period. 

Reference 
Commodities 

 Aluminum Midwest Premium 

Contracts on 
Reference 
Commodities 

 CME  Aluminum Midwest Premium 

Settlement 
Currency 

Currency in which payments are made between the two counterparties: 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Quoting 
Convention  
and Minimum 
Increment 

Notional amount, as agreed by counterparties 

Minimum Size Notional amount, as agreed by counterparties 
Notional 
Currency  

Currency in which the fixed and floating prices are quoted:   
 USD  
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading 
Conventions 

Buy or Sell which refers to whether or not the fixed amount is paid (buy) or received (sell)  
 

Calculation 
Period 

Can be a single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Trade Date The date on which counterparties enter into the contract 
Settlement Date Specified settlement or payment date when the fixed payment amount and the floating payment amount are exchanged 

(can be netted) 
Settlement 
Procedure  

Bilateral cash settlement performed in settlement currency 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1561. Commodities – Fixed/Floating Strip Aluminum MW U.S. Transaction 
Premium Platts (25MT) Contract 

Contract Overview A fixed/floating commodity strip contract is a series of individual fixed/floating commodity swaps (striplets) 
combined into one instrument. These striplets can be specified for specific months or for a quarter or calendar year. The 
strip is quoted as a weighted average fixed price of the underlying fixed/floating swaps. 

Reference 
Commodities 

 Aluminum Midwest Premium 

Contracts on 
Reference 
Commodities 

 CME  Aluminum Midwest Premium  

Settlement Currency Currency in which payments are made between the two counterparties: 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Quoting Convention  
and Minimum 
Increment 

Notional amount per striplet, as agreed by counterparties 

Minimum Size Notional amount per striplet, as agreed by counterparties 
Notional Currency  Currency in which the fixed and floating prices are quoted:   

 USD  
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading Conventions Buy or Sell which refers to whether or not the fixed amount is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets. 
 

Calculation Periods Series of single dates or date ranges over which the reference price of the commodity will be calculated. If a date range 
the reference price will be averaged across all days. Each striplet in the strip has one associated calculation period. 

Trade Date The date on which parties enter into the contract 
 

Settlement Date(s) Specified settlement or payment dates when the fixed/floating amounts are exchanged, with either individual settlement 
for each constituent striplet in the strip or overall settlement on the total strip 

Settlement 
Procedure  

Bilateral cash settlement performed in settlement currency, with either individual settlement for each constituent 
striplet in the strip or overall settlement on the total strip 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1562. Commodities – Date Spread Aluminum MW U.S. Transaction Premium 
Platts (25MT) Contract 

Contract 
Overview 

A commodity date spread contract is a cash settled agreement between two counterparties whereby one counterparty 
agrees to pay a floating amount to the other counterparty on a given date, and then receive a different floating amount 
from the other counterparty on a different, later date. The difference between the two floating amounts is the spread, 
which is the quoted price for the contract. The floating amounts are based on the notional quantity traded and the price of 
designated futures contracts over a calculation period of a given reference commodity. 

Reference 
Commodities 

 Aluminum Midwest Premium 

Contracts on 
Reference 
Commodities 

 CME  Aluminum Midwest Premium   

Settlement 
Currency 

Currency in which payments are made between the two counterparties: 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Quoting 
Convention  
and Minimum 
Increment 

Notional amount, as agreed by counterparties 

Minimum Size Notional amount, as agreed by counterparties 
Notional 
Currency  

Currency in which payments are made between the two counterparties: 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading 
Conventions 

Buy or Sell on the near leg and Buy or Sell on the far leg. These would be reversed so that if the first leg is buying the 
second leg must be selling, for instance. 
 

Calculation 
Period(s) 

Two calculation periods – one for each leg of the spread. Each can be a single date or date range over which the reference 
price of the commodity will be calculated. If a date range the reference price will be averaged across all days. 

  
Trade Date The date on which counterparties enter into the contract 

 
Settlement Date(s) Specified settlement or payment date when the floating amounts are exchanged 
Settlement 
Procedure  

Bilateral cash settlement performed in settlement currency 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1563. Commodities – Option Aluminum MW U.S. Transaction Premium Platts 
(25MT) Contract 

Contract Overview A commodity option contract is a cash settled agreement between two counterparties whereby one counterparty agrees, 
in exchange for a cash premium, to offer another counterparty the right but not obligation to pay or receive a fixed pre-
agreed strike price per unit of a commodity and conversely to receive or pay the floating current market price per unit of 
a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of an 
applicable futures contract over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 Aluminum Midwest Premium 

Contracts on 
Reference 
Commodities 

 CME  Aluminum Midwest Premium  

Calculation Period A single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option. 

Expiration Date Date at which option contract expires 
Expiration Time Time at which option contract expires 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium currency Currency in which payments are made between the two counterparties: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity. Examples include barrels, metric tons, bushels, MMBTUs, etc. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size on Reference Commodities is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency 
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Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1564. Commodities – Fixed/Foating Swap/Cash Settled Forward Gulf Coast Jet 
Fuel 

Contract 
Overview 

A fixed/floating swap contract is a cash settled agreement between two counterparties whereby one counterparty agrees 
to pay a fixed amount to the other counterparty on a given date, and in exchange the second counterparty will pay a 
floating amount to the first counterparty on the same given date. The fixed amount paid is determined based on the 
notional quantity traded and the price of the reference commodity.  The floating amount paid is determined based on the 
notional quantity and the price of an applicable futures contract based on the reference commodity over an agreed future 
calculation period. 

Reference 
Commodities 

 NYMEX NY Harbor Ultra Low Sulfur Diesel (ULSD) Futures Contract and NYMEX Gulf Coast Jet (Platts) Up-
Down Futures Contract 

Contracts on 
Reference 
Commodities 

 CME Gulf Coast Jet Fuel Futures Contract 

Settlement 
Currency 

Currency in which payments are made between the two counterparties: 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Quoting 
Convention  
and Minimum 
Increment 

Notional amount, as agreed by counterparties 

Minimum Size Notional amount, as agreed by counterparties 
Notional 
Currency  

Currency in which the fixed and floating prices are quoted:   
 USD  
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading 
Conventions 

Buy or Sell which refers to whether or not the fixed amount is paid (buy) or received (sell)  
 

Calculation 
Period 

Can be a single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Trade Date The date on which counterparties enter into the contract 
 

Settlement Date Specified settlement or payment date when the fixed payment amount and the floating payment amount are exchanged 
(can be netted) 

Settlement 
Procedure  

Bilateral cash settlement performed in settlement currency 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1565. Commodities – Fixed/Floating Strip Gulf Coast Jet Fuel 

Contract Overview A fixed/floating commodity strip contract is a series of individual fixed/floating commodity swaps (striplets) 
combined into one instrument. These striplets can be specified for specific months or for a quarter or calendar year. The 
strip is quoted as a weighted average fixed price of the underlying fixed/floating swaps. 

Reference 
Commodities 

 NYMEX NY Harbor Ultra Low Sulfur Diesel (ULSD) Futures Contract and NYMEX Gulf Coast Jet (Platts) Up-
Down Futures Contract 

Contracts on 
Reference 
Commodities 

 Gulf Coast Jet Fuel  

Settlement Currency Currency in which payments are made between the two counterparties: 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Quoting Convention  
and Minimum 
Increment 

Notional amount per striplet, as agreed by counterparties 

Minimum Size Notional amount per striplet, as agreed by counterparties 
Notional Currency  Currency in which the fixed and floating prices are quoted:   

 USD  
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading Conventions Buy or Sell which refers to whether or not the fixed amount is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets. 
 

Calculation Periods Series of single dates or date ranges over which the reference price of the commodity will be calculated. If a date range 
the reference price will be averaged across all days. Each striplet in the strip has one associated calculation period. 

Trade Date The date on which parties enter into the contract 
 

Settlement Date(s) Specified settlement or payment dates when the fixed/floating amounts are exchanged, with either individual settlement 
for each constituent striplet in the strip or overall settlement on the total strip 

Settlement 
Procedure  

Bilateral cash settlement performed in settlement currency, with either individual settlement for each constituent 
striplet in the strip or overall settlement on the total strip 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1566. Commodities – Date Spread Gulf Coast Jet Fuel 

Contract 
Overview 

A commodity date spread contract is a cash settled agreement between two counterparties whereby one counterparty 
agrees to pay a floating amount to the other counterparty on a given date, and then receive a different floating amount 
from the other counterparty on a different, later date. The difference between the two floating amounts is the spread, 
which is the quoted price for the contract. The floating amounts are based on the notional quantity traded and the price of 
designated futures contracts over a calculation period of a given reference commodity. 

Reference 
Commodities 

 NYMEX NY Harbor Ultra Low Sulfur Diesel (ULSD) Futures Contract and NYMEX Gulf Coast Jet (Platts) Up-
Down Futures Contract 

Contracts on 
Reference 
Commodities 

 CME Gulf Coast Jet Fuel Futures Contract  

Settlement 
Currency 

Currency in which payments are made between the two counterparties: 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Quoting 
Convention  
and Minimum 
Increment 

Notional amount, as agreed by counterparties 

Minimum Size Notional amount, as agreed by counterparties 
Notional 
Currency  

Currency in which payments are made between the two counterparties: 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading 
Conventions 

Buy or Sell on the near leg and Buy or Sell on the far leg. These would be reversed so that if the first leg is buying the 
second leg must be selling, for instance. 

Calculation 
Period(s) 

Two calculation periods – one for each leg of the spread. Each can be a single date or date range over which the reference 
price of the commodity will be calculated. If a date range the reference price will be averaged across all days. 

Trade Date The date on which counterparties enter into the contract 
Settlement Date(s) Specified settlement or payment date when the floating amounts are exchanged 
Settlement 
Procedure  

Bilateral cash settlement performed in settlement currency 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1567. Commodities – Option Gulf Coast Jet Fuel 

Contract Overview A commodity option contract is a cash settled agreement between two counterparties whereby one counterparty agrees, 
in exchange for a cash premium, to offer another counterparty the right but not obligation to pay or receive a fixed pre-
agreed strike price per unit of a commodity and conversely to receive or pay the floating current market price per unit of 
a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of an 
applicable futures contract over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 NYMEX NY Harbor Ultra Low Sulfur Diesel (ULSD) Futures Contract and NYMEX Gulf Coast Jet (Platts) Up-
Down Futures Contract 

Contracts on 
Reference 
Commodities 

 CME Gulf Coast Jet Fuel Futures Contract  

Calculation Period A single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option. 

Expiration Date Date at which option contract expires 
Expiration Time Time at which option contract expires 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium currency Currency in which payments are made between the two counterparties: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity. Examples include barrels, metric tons, bushels, MMBTUs, etc. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size on Reference Commodities is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency 

Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
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Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1568. Commodities – Fixed/Floating Swap/Cash Settled Forward NY ULSD 

Contract 
Overview 

A fixed/floating swap contract is a cash settled agreement between two counterparties whereby one counterparty agrees 
to pay a fixed amount to the other counterparty on a given date, and in exchange the second counterparty will pay a 
floating amount to the first counterparty on the same given date. The fixed amount paid is determined based on the 
notional quantity traded and the price of the reference commodity.  The floating amount paid is determined based on the 
notional quantity and the price of an applicable futures contract based on the reference commodity over an agreed future 
calculation period. 

Reference 
Commodities 

 NYMEX ULSD (Argus) Futures Contract 

Contracts on 
Reference 
Commodities 

 CME NY ULSD Futures Contract 

Settlement 
Currency 

Currency in which payments are made between the two counterparties: 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Quoting 
Convention  
and Minimum 
Increment 

Notional amount, as agreed by counterparties 

Minimum Size Notional amount, as agreed by counterparties 
Notional 
Currency  

Currency in which the fixed and floating prices are quoted:   
 USD  
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading 
Conventions 

Buy or Sell which refers to whether or not the fixed amount is paid (buy) or received (sell)  
 

Calculation 
Period 

Can be a single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Trade Date The date on which counterparties enter into the contract 
Settlement Date Specified settlement or payment date when the fixed payment amount and the floating payment amount are exchanged 

(can be netted) 
Settlement 
Procedure  

Bilateral cash settlement performed in settlement currency 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1569. Commodities – Fixed/Floating Strip NY ULSD  

Contract Overview A fixed/floating commodity strip contract is a series of individual fixed/floating commodity swaps (striplets) 
combined into one instrument. These striplets can be specified for specific months or for a quarter or calendar year. The 
strip is quoted as a weighted average fixed price of the underlying fixed/floating swaps. 

Reference 
Commodities 

 NYMEX ULSD (Argus) Futures Contract 

Contracts on 
Reference 
Commodities 

 CME New York Ultra Low-Sulfur Diesel Futures Contract  

Settlement Currency Currency in which payments are made between the two counterparties: 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Quoting Convention  
and Minimum 
Increment 

Notional amount per striplet, as agreed by counterparties 

Minimum Size Notional amount per striplet, as agreed by counterparties 
Notional Currency  Currency in which the fixed and floating prices are quoted:   

 USD  
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading Conventions Buy or Sell which refers to whether or not the fixed amount is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets. 

Calculation Periods Series of single dates or date ranges over which the reference price of the commodity will be calculated. If a date range 
the reference price will be averaged across all days. Each striplet in the strip has one associated calculation period. 

Trade Date The date on which parties enter into the contract 
Settlement Date(s) Specified settlement or payment dates when the fixed/floating amounts are exchanged, with either individual settlement 

for each constituent striplet in the strip or overall settlement on the total strip 
Settlement 
Procedure  

Bilateral cash settlement performed in settlement currency, with either individual settlement for each constituent 
striplet in the strip or overall settlement on the total strip 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1570. Commodities – Date Spread NY ULSD 

 

Contract 
Overview 

A commodity date spread contract is a cash settled agreement between two counterparties whereby one counterparty 
agrees to pay a floating amount to the other counterparty on a given date, and then receive a different floating amount 
from the other counterparty on a different, later date. The difference between the two floating amounts is the spread, 
which is the quoted price for the contract. The floating amounts are based on the notional quantity traded and the price of 
designated futures contracts over a calculation period of a given reference commodity. 

Reference 
Commodities 

 NYMEX ULSD (Argus) Futures Contract 

Contracts on 
Reference 
Commodities 

 CME New York Ultra Low-Sulfur Diesel Futures Contract  

Settlement 
Currency 

Currency in which payments are made between the two counterparties: 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Quoting 
Convention  
and Minimum 
Increment 

Notional amount, as agreed by counterparties 

Minimum Size Notional amount, as agreed by counterparties 
Notional 
Currency  

Currency in which payments are made between the two counterparties: 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading 
Conventions 

Buy or Sell on the near leg and Buy or Sell on the far leg. These would be reversed so that if the first leg is buying the 
second leg must be selling, for instance. 

Calculation 
Period(s) 

Two calculation periods – one for each leg of the spread. Each can be a single date or date range over which the reference 
price of the commodity will be calculated. If a date range the reference price will be averaged across all days. 

Trade Date The date on which counterparties enter into the contract 
Settlement Date(s) Specified settlement or payment date when the floating amounts are exchanged 
Settlement 
Procedure  

Bilateral cash settlement performed in settlement currency 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1571. Commodities – Option NY ULSD 

Contract Overview A commodity option contract is a cash settled agreement between two counterparties whereby one counterparty agrees, 
in exchange for a cash premium, to offer another counterparty the right but not obligation to pay or receive a fixed pre-
agreed strike price per unit of a commodity and conversely to receive or pay the floating current market price per unit of 
a commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of an 
applicable futures contract over a calculation period of a given reference commodity. 

Trade Date The date on which parties enter into the contract 
Option Style American / European / APO 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at 

the expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of 
the commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of 
the commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

 NYMEX ULSD (Argus) Futures Contract 

Contracts on 
Reference 
Commodities 

 CME New York Ultra Low-Sulfur Diesel Futures Contract  

Calculation Period A single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option. 

Expiration Date Date at which option contract expires 
Expiration Time Time at which option contract expires 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium currency Currency in which payments are made between the two counterparties: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
Quoting 
Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity. Examples include barrels, metric tons, bushels, MMBTUs, etc. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size on Reference Commodities is expressed in, i.e. barrels, metric tons, bushels, MMBTUs, etc. 
Settlement 
Procedure  

Bilateral settlement performed in settlement currency 

Settlement 
Currency 

Currency in which the settlement payment is made 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading Hours  00:01 -24:00 Sunday-Friday Eastern Time 
Clearing House Bilateral 
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Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
Speculative Limits As set in Part 150 of the CFTC Regulations 
Reportable Levels As set in CFTC Regulation 15.03 
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RULE 1572. Commodities – Fixed/Floating Swap/Cash-Settled Forward 3.5% FOB 
Rotterdam Barges Fuel Oil 
 

Contract Overview A fixed/floating swap contract is a cash settled agreement between two counterparties whereby one 
counterparty agrees to pay a fixed amount to the other counterparty on a given date, and in exchange the 
second counterparty will pay a floating amount to the first counterparty on the same given date. The fixed 
amount paid is determined based on the notional quantity traded and the price of the reference commodity.  
The floating amount paid is determined based on the notional quantity and the price of an applicable futures 
contract based on the reference commodity over an agreed future calculation period. 

Reference Commodity  Fuel Oil 3.5% FOB Rotterdam Barges  
Contracts on Reference 
Commodity 

 ICE Futures Europe Fuel Oil 3.5% FOB Rotterdam Barges Future  

Settlement Currency Currency in which payments are made between the two counterparties: 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Quoting Convention  
and Minimum Increment 

Notional amount, as agreed by the counterparties. 

Minimum Size Notional amount, as agreed by the counterparties. 
Notional Currency  Currency in which the fixed and floating prices are quoted:   

 USD  
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading Conventions Buy or Sell which refers to whether or not the fixed amount is paid (buy) or received (sell).  
Calculation Period Can be a single date or date range over which the reference price of the commodity will be calculated. If a 

date range the reference price will be averaged across all days. 
Trade Date The date on which counterparties enter into the contract. 
Settlement Date Specified settlement or payment date when the fixed payment amount and the floating payment amount are 

exchanged (can be netted) 
Settlement Procedure  Bilateral cash settlement performed in settlement currency. 
Trading Hours  00:01 – 24:00 Sunday-Friday (Eastern Time). 
Block Size As set forth in Appendix F to Part 43 of the Commission’s Regulations. 
Speculative Limits As set forth in Part 151 of the Commission’s Regulations. 
Reportable Levels As set forth in Commission’s Regulation §15.03. 
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RULE 1573. Commodities – Fixed/Floating Swap/Cash Settled Forward Sugar N 11 
Contract 

 
Contract 
Overview 

A fixed/floating swap contract is a cash settled agreement between two counterparties whereby one counterparty agrees to 
pay a fixed amount to the other counterparty on a given date, and in exchange the second counterparty will pay a floating 
amount to the first counterparty on the same given date. The fixed amount paid is determined based on the notional quantity 
traded and the execution price on BSEF.  The floating amount paid is determined based on the notional quantity and the price 
of specified futures contracts based on an agreed reference commodity over an agreed future calculation period. 

Reference 
Commodity 

 Sugar N 11 

Contracts on 
Reference 
Commodities 

 ICE Futures U.S. Sugar N 11 Futures Contract 

Settlement 
Currency 

Currency in which payments are made between the two counterparties: 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Quoting 
Convention  
and Minimum 
Increment 

Notional amount, as agreed by the counterparties 

Minimum Size Notional amount, as agreed by the counterparties 
Notional 
Currency  

Currency in which the fixed and floating prices are quoted:   
 USD  
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading 
Conventions 

Buy or Sell which refers to whether or not the fixed amount is paid (buy) or received (sell)  

Calculation 
Period 

Can be a single date or date range over which the reference price of the underlying futures contract will be calculated. If a 
date range, the reference price will be averaged across all days 

Trade Date The date on which the counterparties enter into the contract 
Settlement Date Specified settlement or payment date when the fixed payment amount and the floating payment amount are exchanged (can 

be netted) 
Settlement 
Procedure  

Bilateral cash settlement performed in settlement currency 

Trading Hours  00:01 - 24:00 Sunday-Friday; Eastern Time 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations 
Speculative 
Limits 

As set forth in Part 150 of the CFTC Regulations 

Reportable 
Levels 

As set forth in CFTC Regulation 15.03 
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RULE 1574. Commodities – Fixed/Floating Swap/Cash Settled Forward White Sugar 
Contract 
 

Contract Overview A fixed/floating swap contract is a cash settled agreement between two counterparties whereby one counterparty 
agrees to pay a fixed amount to the other counterparty on a given date, and in exchange the second counterparty will 
pay a floating amount to the first counterparty on the same given date. The fixed amount paid is determined based on 
the notional quantity traded and the execution price on BSEF.  The floating amount paid is determined based on the 
notional quantity and the price of specified futures contracts based on an agreed reference commodity over an agreed 
future calculation period. 

Reference 
Commodity 

White Sugar 

Contracts on 
Reference 
Commodities 

ICE Futures Europe White Sugar Futures Contract 

Settlement Currency Currency in which payments are made between the two counterparties: 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Quoting Convention  
and Minimum 
Increment 

Notional amount, as agreed by the counterparties 

Minimum Size Notional amount, as agreed by the counterparties 
Notional Currency  Currency in which the fixed and floating prices are quoted:   

 USD  
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading Conventions Buy or Sell which refers to whether or not the fixed amount is paid (buy) or received (sell)  
Calculation Period Can be a single date or date range over which the reference price of the underlying futures contract will be calculated. 

If a date range, the reference price will be averaged across all days. 

Trade Date The date on which the counterparties enter into the contract 
Settlement Date Specified settlement or payment date when the fixed payment amount and the floating payment amount are exchanged 

(can be netted) 
Settlement Procedure  Bilateral cash settlement performed in settlement currency 
Trading Hours  00:01 -24:00; Sunday-Friday; Eastern Time 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations 
Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1575. Commodities – Fixed/Floating Swap/Cash Settled Forward Low Sulphur 
Gasoil Contract 
 

Contract Overview A fixed/floating swap contract is a cash settled agreement between two counterparties whereby one counterparty agrees 
to pay a fixed amount to the other counterparty on a given date, and in exchange the second counterparty will pay a 
floating amount to the first counterparty on the same given date. The fixed amount paid is determined based on the 
notional quantity traded and the execution price on BSEF.  The floating amount paid is determined based on the 
notional quantity and the price of specified futures contracts based on an agreed reference commodity over an agreed 
future calculation period. 

Reference 
Commodity 

Low Sulphur Gasoil 

Contracts on 
Reference 
Commodities 

ICE Futures Europe Low Sulphur Gasoil Futures Contract 

Settlement 
Currency 

Currency in which payments are made between the two counterparties: 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Quoting Convention  
and Minimum 
Increment 

Notional amount, as agreed by the counterparties 

Minimum Size Notional amount, as agreed by the counterparties 
Notional Currency  Currency in which the fixed and floating prices are quoted:   

 USD  
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading 
Conventions 

Buy or Sell which refers to whether or not the fixed amount is paid (buy) or received (sell)  

Calculation Period Can be a single date or date range over which the reference price of the underlying futures contract will be calculated. If 
a date range, the reference price will be averaged across all days. 

Trade Date The date on which the counterparties enter into the contract 
Settlement Date Specified settlement or payment date when the fixed payment amount and the floating payment amount are exchanged 

(can be netted) 
Settlement 
Procedure  

Bilateral cash settlement performed in settlement currency 

Trading Hours  00:01 -24:00; Sunday-Friday; Eastern Time 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations 
Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1576. Commodities – Fixed/Floating Swap/Cash Settled Forward Coffee C Contract 
 

Contract Overview A fixed/floating swap contract is a cash settled agreement between two counterparties whereby one counterparty 
agrees to pay a fixed amount to the other counterparty on a given date, and in exchange the second counterparty will 
pay a floating amount to the first counterparty on the same given date. The fixed amount paid is determined based on 
the notional quantity traded and the execution price on BSEF.  The floating amount paid is determined based on the 
notional quantity and the price of specified futures contracts based on an agreed reference commodity over an agreed 
future calculation period. 

Reference 
Commodity 

Coffee C 

Contracts on 
Reference 
Commodities 

ICE Futures U.S. Coffee C Contract  

Settlement Currency Currency in which payments are made between the two counterparties: 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Quoting Convention  
and Minimum 
Increment 

Notional amount, as agreed by the counterparties 

Minimum Size Notional amount, as agreed by the counterparties 
Notional Currency  Currency in which the fixed and floating prices are quoted:   

 USD  
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading Conventions Buy or Sell which refers to whether or not the fixed amount is paid (buy) or received (sell)  
Calculation Period Can be a single date or date range over which the reference price of the underlying futures contract will be calculated. 

If a date range, the reference price will be averaged across all days.  
Trade Date The date on which the counterparties enter into the contract 
Settlement Date Specified settlement or payment date when the fixed payment amount and the floating payment amount are exchanged 

(can be netted) 
Settlement Procedure  Bilateral cash settlement performed in settlement currency 
Trading Hours  00:01 -24:00; Sunday-Friday (Eastern Time) 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations 
Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1577. Commodities – Options Coffee C Contract 
 

 

Contract Overview A commodity option contract is a cash settled agreement between two counterparties whereby one counterparty agrees, in 
exchange for a cash premium, to offer another counterparty the right but not obligation to pay or receive a fixed pre-agreed 
strike price per unit of a commodity and conversely to receive or pay the floating current market price per unit of a 
commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of an applicable 
futures contract over a calculation period of a given reference commodity. 

Trade Date The date on which the parties enter into the contract. 
Option Style American / European / APO 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at the 

expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of the 
commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of the 
commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

Coffee C  
 

Contracts on 
Reference 
Commodities 

ICE Futures U.S. Coffee C Contract 

Calculation Period A single date or date range over which the reference price of the commodity will be calculated. If a date range, the reference 
price will be averaged across all days. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option. 

Expiration Date Date at which option contract expires 
Expiration Time Time at which option contract expires 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium currency Currency in which payments are made between the two counterparties: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
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Quoting Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity. Examples include barrels, metric tons, bushels, MMBTUs, etc. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size on Reference Commodities is expressed in (i.e., barrels, metric tons, bushels, MMBTUs, 

etc). 
Settlement Procedure  Bilateral settlement performed in settlement currency 
Settlement Currency Currency in which the settlement payment is made: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading Hours  00:01 -24:00 Sunday-Friday (Eastern Time) 
Clearing Venue Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations 
Speculative Limits As set forth in Part 151 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1578. Commodities – Fixed/Floating Swap/Cash Settled Forward Soybean Meal 
Contract 
 

Contract Overview A fixed/floating swap contract is a cash settled agreement between two counterparties whereby one counterparty 
agrees to pay a fixed amount to the other counterparty on a given date, and in exchange the second counterparty will 
pay a floating amount to the first counterparty on the same given date. The fixed amount paid is determined based on 
the notional quantity traded and the execution price on BSEF.  The floating amount paid is determined based on the 
notional quantity and the price of specified futures contracts based on an agreed reference commodity over an agreed 
future calculation period. 

Reference 
Commodity 

Soybean Meal 

Contracts on 
Reference 
Commodities 

CBOT Soybean Meal Futures Contract 

Settlement Currency Currency in which payments are made between the two counterparties: 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Quoting Convention  
and Minimum 
Increment 

Notional amount, as agreed by the counterparties 

Minimum Size Notional amount, as agreed by the counterparties 
Notional Currency  Currency in which the fixed and floating prices are quoted:   

 USD  
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading Conventions Buy or Sell which refers to whether or not the fixed amount is paid (buy) or received (sell)  
Calculation Period Can be a single date or date range over which the reference price of the underlying futures contract will be calculated. 

If a date range, the reference price will be averaged across all days.  
Trade Date The date on which the counterparties enter into the contract 
Settlement Date Specified settlement or payment date when the fixed payment amount and the floating payment amount are exchanged 

(can be netted) 
Settlement Procedure  Bilateral cash settlement performed in settlement currency 
Trading Hours  00:01 -24:00; Sunday-Friday; Eastern Time 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations 
Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1579. Commodities – Options Soybean Meal Contract 

 

Contract Overview A commodity option contract is a cash settled agreement between two counterparties whereby one counterparty agrees, in 
exchange for a cash premium, to offer another counterparty the right but not obligation to pay or receive a fixed pre-agreed 
strike price per unit of a commodity and conversely to receive or pay the floating current market price per unit of a 
commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of an applicable 
futures contract over a calculation period of a given reference commodity. 

Trade Date The date on which the parties enter into the contract. 
Option Style American / European / APO 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at the 

expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of the 
commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of the 
commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

Soybean Meal 
 

Contracts on 
Reference 
Commodities 

CBOT Soybean Meal Futures Contract  

Calculation Period A single date or date range over which the reference price of the commodity will be calculated. If a date range the reference 
price will be averaged across all days. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option. 

Expiration Date Date at which option contract expires 
Expiration Time Time at which option contract expires 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium currency Currency in which payments are made between the two counterparties: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due 
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Quoting Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity. Examples include barrels, metric tons, bushels, MMBTUs, etc. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size on Reference Commodities is expressed in (i.e., barrels, metric tons, bushels, MMBTUs, 

etc.). 
Settlement Procedure  Bilateral settlement performed in settlement currency 
Settlement Currency Currency in which the settlement payment is made: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading Hours  00:01-24:00 Sunday-Friday (Eastern Time) 
Clearing Venue Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations 
Speculative Limits As set forth in Part 151 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1580. Commodities – Fixed/Floating Swap/Cash Settled Forward Soybeans 
Contract 

 
Contract Overview A fixed/floating swap contract is a cash settled agreement between two counterparties whereby one counterparty 

agrees to pay a fixed amount to the other counterparty on a given date, and in exchange the second counterparty will 
pay a floating amount to the first counterparty on the same given date. The fixed amount paid is determined based on 
the notional quantity traded and the execution price on BSEF.  The floating amount paid is determined based on the 
notional quantity and the price of specified futures contracts based on an agreed reference commodity over an agreed 
future calculation period. 

Reference 
Commodity 

Soybeans 

Contracts on 
Reference 
Commodities 

CBOT Soybeans Futures Contract  

Settlement Currency Currency in which payments are made between the two counterparties: 
 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Quoting Convention  
and Minimum 
Increment 

Notional amount, as agreed by the counterparties 

Minimum Size Notional amount, as agreed by the counterparties 
Notional Currency  Currency in which the fixed and floating prices are quoted:   

 USD  
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading Conventions Buy or Sell which refers to whether or not the fixed amount is paid (buy) or received (sell)  
Calculation Period Can be a single date or date range over which the reference price of the underlying futures contract will be calculated. 

If a date range, the reference price will be averaged across all days.  
Trade Date The date on which the counterparties enter into the contract 
Settlement Date Specified settlement or payment date when the fixed payment amount and the floating payment amount are exchanged 

(can be netted) 
Settlement Procedure  Bilateral cash settlement performed in settlement currency 
Trading Hours  00:01 -24:00; Sunday-Friday; Eastern Time 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations 
Speculative Limits As set forth in Part 150 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1581. Commodities – Options Soybeans Contract  

   

Contract Overview A commodity option contract is a cash settled agreement between two counterparties whereby one counterparty agrees, in 
exchange for a cash premium, to offer another counterparty the right but not obligation to pay or receive a fixed pre-agreed 
strike price per unit of a commodity and conversely to receive or pay the floating current market price per unit of a 
commodity on a given specific future date. 
The floating market price per unit of the commodity is based on the notional quantity traded and the price of an applicable 
futures contract over a calculation period of a given reference commodity. 

Trade Date The date on which the parties enter into the contract. 
Option Style American / European / APO 

 A European option may be exercised only at the expiration date of the option, i.e. at a single pre-defined point in 
time. 

 An American option on the other hand may be exercised at any time before the expiration date. 
 An Average Price Option (APO) (also known as an average value or “Asian” option) may only be exercised at the 

expiration date at the end of the Calculation Period of the option 
Option Type Put/ Call 

 Call option – the right to pay a fixed price per unit of a commodity and receive the floating market price per unit of the 
commodity over the period 

 Put option – the right to receive a fixed price per unit of a commodity and pay the floating market price per unit of the 
commodity over the period 

Option Side Buy or Sell, which refers to whether or not the option premium is paid (buy) or received (sell). Direction can be specified 
for either the strip or the underlying striplets.  

Reference 
Commodities 

Soybeans 
 

Contracts on 
Reference 
Commodities 

CBOT Soybeans Futures Contract 

Calculation Period A single date or date range over which the reference price of the commodity will be calculated. If a date range the reference 
price will be averaged across all days. 

Strike Price Agreed upon inception of the contract. The fixed price per unit of the underlying commodity at which the investor can 
exercise an option. 

Expiration Date Date at which option contract expires 
Expiration Time Time at which option contract expires 
Settlement Date Settlement date of the option contract 
Premium Premium amount expressed in premium currency 
Premium currency Currency in which payments are made between the two counterparties: 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Premium Date Date on which premium amount is due Formatted Table
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Quoting Convention  
and Minimum 
Increment 

Notional amount of the underlying commodity. Examples include barrels, metric tons, bushels, MMBTUs, etc. 

Minimum Size Notional amount, as agreed by counterparties 
Notional Unit Unit in which contract size on Reference Commodities is expressed in (i.e., barrels, metric tons, bushels, MMBTUs, 

etc.) 
Settlement Procedure  Bilateral settlement performed in settlement currency 
Settlement Currency Currency in which the settlement payment is made 

 USD 
 EUR 
 GBP 
 CAN 
 JPY 
 CHF 
 BRL 
 PLN 
 SEK 
 KRW 

Trading Hours  00:01-24:00 Sunday-Friday (Eastern Time) 
Clearing Venue Bilateral 
Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations 
Speculative Limits As set forth in Part 151 of the CFTC Regulations 
Reportable Levels As set forth in CFTC Regulation 15.03 
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RULE 1582. Commodities – Fixed/Floating Swap/Cash Settled LBMA Gold Price Contract 
 

Contract 
Overview 

A fixed/floating swap contract is a cash settled agreement between two counterparties, whereby one counterparty agrees to pay a 
fixed amount to the other counterparty on a given date, and in exchange the second counterparty will pay a floating amount to 
the first counterparty on the same given date. The fixed amount paid is determined based on the notional quantity traded and the 
price of the reference commodity.  The floating amount paid is determined based on the notional quantity and a global 
benchmark for daily gold prices over an agreed future calculation period. 

Reference 
Commodity 

Gold 

Floating Leg  London Bullion Market Association (LBMA) Gold Price  
Settlement 
Currency 

Currency in which payments are made between the two counterparties: 
 USD 
 CAD 
 EUR 
 GBP 

Quoting 
Convention  
and Minimum 
Increment 

Notional amount, as agreed by the counterparties 

Minimum Size Notional amount, as agreed by the counterparties 
Notional 
Currency  

Currency in which the fixed and floating prices are quoted:   
 USD  
 CAD 
 EUR 
 GBP 

Trading 
Conventions 

Buy or Sell which refers to whether or not the fixed amount is paid (buy) or received (sell)  
 

Calculation 
Period 

Can be a single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Trade Date The date on which the counterparties enter into the contract 
 

Settlement 
Date 

Specified settlement or payment date when the fixed payment amount and the floating payment amount are exchanged (can be 
netted) 

Settlement 
Procedure  

Bilateral cash settlement performed in settlement currency 

Trading Hours  00:01 -24:00; Sunday-Friday; Eastern Time 
 

Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
 

Speculative 
Limits 

As set forth in Part 151 of the CFTC Regulations 

Reportable 
Levels 

As set forth in CFTC Regulation 15.03 
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RULE 1583. Commodities – Fixed/Floating Swap/Cash Settled LBMA Silver Price 
Contract 
 

Contract 
Overview 

A fixed/floating swap contract is a cash settled agreement between two counterparties, whereby one counterparty agrees to pay a 
fixed amount to the other counterparty on a given date, and in exchange the second counterparty will pay a floating amount to 
the first counterparty on the same given date. The fixed amount paid is determined based on the notional quantity traded and the 
price of the reference commodity.  The floating amount paid is determined based on the notional quantity and a global 
benchmark for daily silver prices over an agreed future calculation period. 

Reference 
Commodity 

Silver 

Floating Leg  London Bullion Market Association (LBMA) Silver Price 
Settlement 
Currency 

Currency in which payments are made between the two counterparties: 
 USD 
 CAD 
 EUR 
 GBP 

Quoting 
Convention  
and Minimum 
Increment 

Notional amount, as agreed by the counterparties 

Minimum Size Notional amount, as agreed by the counterparties 
Notional 
Currency  

Currency in which the fixed and floating prices are quoted:   
 USD  
 CAD 
 EUR 
 GBP 

Trading 
Conventions 

Buy or Sell which refers to whether or not the fixed amount is paid (buy) or received (sell)  
 

Calculation 
Period 

Can be a single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Trade Date The date on which the counterparties enter into the contract 
 

Settlement 
Date 

Specified settlement or payment date when the fixed payment amount and the floating payment amount are exchanged (can be 
netted) 

Settlement 
Procedure  

Bilateral cash settlement performed in settlement currency 

Trading Hours  00:01 -24:00; Sunday-Friday; Eastern Time 
 

Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
 

Speculative 
Limits 

As set forth in Part 151 of the CFTC Regulations 

Reportable 
Levels 

As set forth in CFTC Regulation 15.03 
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RULE 1584. Commodities – Fixed/Floating Swap/Cash Settled LBMA Platinum Price 
Contract 
 

Contract 
Overview 

A fixed/floating swap contract is a cash settled agreement between two counterparties, whereby one counterparty agrees to pay a 
fixed amount to the other counterparty on a given date, and in exchange the second counterparty will pay a floating amount to 
the first counterparty on the same given date. The fixed amount paid is determined based on the notional quantity traded and the 
price of the reference commodity.  The floating amount paid is determined based on the notional quantity and a global 
benchmark for daily platinum prices over an agreed future calculation period. 

Reference 
Commodity 

Platinum  

Floating Leg  London Bullion Market Association (LBMA) Platinum Price  
Settlement 
Currency 

Currency in which payments are made between the two counterparties: 
 USD 
 CAD 
 EUR 
 GBP 

Quoting 
Convention  
and Minimum 
Increment 

Notional amount, as agreed by the counterparties 

Minimum Size Notional amount, as agreed by the counterparties 
Notional 
Currency  

Currency in which the fixed and floating prices are quoted:   
 USD  
 CAD 
 EUR 
 GBP 

Trading 
Conventions 

Buy or Sell which refers to whether or not the fixed amount is paid (buy) or received (sell)  
 

Calculation 
Period 

Can be a single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Trade Date The date on which the counterparties enter into the contract 
 

Settlement 
Date 

Specified settlement or payment date when the fixed payment amount and the floating payment amount are exchanged (can be 
netted) 

Settlement 
Procedure  

Bilateral cash settlement performed in settlement currency 

Trading Hours  00:01 -24:00; Sunday-Friday; Eastern Time 
 

Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
 

Speculative 
Limits 

As set forth in Part 151 of the CFTC Regulations 

Reportable 
Levels 

As set forth in CFTC Regulation 15.03 
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RULE 1585. Commodities – Fixed/Floating Swap/Cash Settled LBMA Palladium Price 
Contract 
 

Contract 
Overview 

A fixed/floating swap contract is a cash settled agreement between two counterparties, whereby one counterparty agrees to pay a 
fixed amount to the other counterparty on a given date, and in exchange the second counterparty will pay a floating amount to 
the first counterparty on the same given date. The fixed amount paid is determined based on the notional quantity traded and the 
price of the reference commodity.  The floating amount paid is determined based on the notional quantity and a global 
benchmark for daily palladium prices over an agreed future calculation period. 

Reference 
Commodity 

Palladium  

Floating Leg  London Bullion Market Association (LBMA) Palladium Price  
Settlement 
Currency 

Currency in which payments are made between the two counterparties: 
 USD 
 CAD 
 EUR 
 GBP 

Quoting 
Convention  
and Minimum 
Increment 

Notional amount, as agreed by the counterparties 

Minimum Size Notional amount, as agreed by the counterparties 
Notional 
Currency  

Currency in which the fixed and floating prices are quoted:   
 USD  
 CAD 
 EUR 
 GBP 

Trading 
Conventions 

Buy or Sell which refers to whether or not the fixed amount is paid (buy) or received (sell)  
 

Calculation 
Period 

Can be a single date or date range over which the reference price of the commodity will be calculated. If a date range the 
reference price will be averaged across all days. 

Trade Date The date on which the counterparties enter into the contract 
 

Settlement 
Date 

Specified settlement or payment date when the fixed payment amount and the floating payment amount are exchanged (can be 
netted) 

Settlement 
Procedure  

Bilateral cash settlement performed in settlement currency 

Trading Hours  00:01 -24:00; Sunday-Friday; Eastern Time 
 

Block Size As set forth in Appendix F to Part 43 of the CFTC Regulations. 
 

Speculative 
Limits 

As set forth in Part 151 of the CFTC Regulations 

Reportable 
Levels 

As set forth in CFTC Regulation 15.03 
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Annex A 
Excerpt from ISDA Dodd Frank Act-Swap Transaction  

Reporting Party Requirements 

Product Attribute Determination 

 
RP Tiebreaker  Logic  ‐ Rates 

Trade Type  Explanation  Reporting Party

Cap/ Floor  When a single Fixed Rate Payer exists  Fixed Rate Payer. Otherwise,  Reverse ASCII sort, first LEI/Entity  ID 

Debt Option  All  Option Buyer 

Exotic  All  Reverse  ASCII sort, first LEI/Entity  ID 

FRA  All  Fixed Rate Payer 

IRS Basis  All  Reverse  ASCII sort, first LEI/Entity  ID 

IRS Fix‐Fix  All  Reverse  ASCII sort, first LEI/Entity  ID 

IRS Fix‐Float  All  Fixed Rate Payer 

IRSwap:  Inflation  When a single Fixed Rate Payer exists  Fixed Rate Payer. Otherwise,  Reverse ASCII sort, first LEI/Entity  ID 

IRSwap: OIS  All  Fixed Rate Payer 

Swaption  All  Option Buyer 

XCCY Basis  All  Reverse  ASCII sort, first LEI/Entity  ID 

XCCY Fix‐Fix  All  Reverse  ASCII sort, first LEI/Entity  ID 

XCCY Fix‐Float  All  Fixed Rate Payer 

 
Tiebreaker Logic 
 

When the participant identifier tiebreaker is invoked the following processes will be used: 
 

1a. Determining identifiers 
 

When an entity has multiple entity identifiers (“IDs”), the following hierarchy 
will be used to determine which entity ID to use in the RP determination logic: 

 
(A)   LEI/CICI is used before DTCC GTR ID which is used before an 

AVOX ID which is used before any other identifier. 
 

1b. Identifier Tiebreaker Logic Scenarios 
 

i. When both firms must have an LEI/CiCI then rank based on the two LEI/CICIs. 
 

ii. When one firm has an LEI/CICI and the other firm has a DTCC ID but 
does not have an LEI then rank based on the comparison of the LEI/CICI to 
the DTCC ID. 

 
iii. When one firm has an LEI/CICI and the other firm has an AVOX ID but 

does not have an LEI then rank based on the comparison of the LEI/CICI to 
the AVOX ID. 

 



 

 

iv. When neither firm has an LEI/CICI and both firms have a DTCC ID 
then rank based on the two DTCC IDs. 

v. When neither firm has an LEI/CICI and one firm has a DTCC ID and the 
other firm has only an AVOX ID then rank based on the comparison of the 
DTCC ID to the AVOX ID. 

 
vi. A firm will be the RP when that firm has a DTCC ID or LEI/CICI and the other 

has neither an LEI/CICI nor a DTCC ID nor an AVOX ID.  Please note that in all 
cases the RP will have a DTCC ID and by extension will have an LEI/CICI. 

 
2. Determining sort order of identifiers 

 
(A)   LEI/CICI, DTCC GTR IDs, and AVOX IDs are comprised of characters 

from the following set {0‐9, A‐Z}. 
 
(B)    For avoidance of doubt, before comparing IDs convert all IDs to UPPER CASE 

only. 
 
(C)    For comparison basis the sort order will be reverse ASCII sort order.  

For avoidance of doubt the following are sort order of precedence: 
 
(D)    Z, Y, X, W, V, U, T, S, R, Q, P, O, N, M, L, K, J, I, H, G, F, E, D, C, B, A, 9, 

8, 7, 6, 5, 4, 3, 2, 1, 0. 
 

3. When comparing two IDs the RP will be the firm with the first ID in the list when sorted 
in reverse ASCII sort order. 

 
 
 
 
  
 
  
 
 


